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Investment 
of  Savings  In 
Bonds 


Out  of  each  month’s 
income  careful  investors 
are  now  savins  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 
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At  the  Lookout 


TRADE  MISSION 
AN  OPPORTUNITY 
FOR  BARGAINING 

Deflation  En  Route  to  Canada 
Representing  British 
Industry. 

BUSINESS  UNSETTLED 


DOMINION  GLASS 
MAINTAINS  SALES 
BUT  ms  LOW 

Keen  Competition  From  U.  S. 
Manufacturers  Adverse  Influ* 
cace  on  Current  Operations 


OUTLOOK  BRIGHTER 


The  demoralized  condition  of  the 
jlass  industry  in  the  United  States, 
caused  by  the  acute  business  de¬ 
pression,  has  caused  a  sharp  drop 
in  prices  which  has  to  he  met  by 
Dominion  Glass  Company  and  other 
Canadian  manufacturers  in  order  to 
hold  the  Canadian  trade.  Despite 
this  adverse  factor  in  current  oper¬ 
ations.  The  Financial  Times  is  in¬ 
formed  that  the  sales  volume  of  the 
company  for  the  first  five  months  is 
down  only  slightly  from  that  of  the 
comparative  period  in  the  previous 
year.  Business  in  January  was  on  a 
par  with  last  year,  but  February  and 
March  registered  declines. 

Prospects  for  the  next  seven 
months  are  considered  brighter, 
mainly  because  the  latter  part  of 
the  fiscal  period  represents  the 
busiest  season.  It  is  now  that  a 
stimulus  in  trade  is  occasioned  by 
the  activ'e  season  for  soft  drink 
m.anufacturers  and  fruit  and  veget¬ 
able  packers.  April  already  is  re¬ 
flecting  the  increased  demand  from 
these  sources  and  sales  In  this  di¬ 
rection  are  running  ahead  of  last 
year.  The  provinces  of  Quebec  and 
Ontario  continue  to  provide  the  hulk 
;  of  Dominion  Glass  Company’s  busi¬ 
ness,  with  the  western  and  Maritime 
1  territories  ranking  next  in  import¬ 
ance. 

A  slight  improvement  is  noted  in 
[the  western  returns.  It  is  pointed 
[out,  however,  that  the  slow  up  in 
[general  business  and  the  feeling  of 
I  uncertainty  as  regards  the  lack  of 
[moisture  and  its  probable  effect  on 
[the  crops  are  responsible  in  a  large 
[measure  for  the  purchase  of  smaller 
Jonantities  at  one  time  than  is  ordin- 
larily  the  custom  The  Maritimes  trade 
[also  is  quiet,  with  no  immediate  pick 
[up  expect’d  immediately,  for  this 
[area,  it  is  pointed  out.  is  feeling  the 
leffects  qf  the  slump  in  trade  which 
1  reached  other  sections  of  the  coun- 
Itry  six  months  ago.  Normal  condi- 
Itions  are  only  anticipated  towards 
(the  close  of  the  present  fiscal  year. 


Uncertainty  in  Evidence  as 
Spring  Improvement  Fails  to 
Continue— Depression  Large¬ 
ly  Psychological 

In  this  column  last  week  the  opin¬ 
ion  was  expressed  that  the  very  de¬ 
sirable  adjustment  of  trade  and 
finance  between  the  chief  commer¬ 
cial  countries  would  be  reached  by 
the  negotiation  of  trade  bargains. 
Since  then.  President  Beatty,  of  the 
C,  P  R  ,  has,  in  a  public  address, 
expressed  hope  and  confidence  that 
the  Imperial  Conference  to  be  held 
in  Can^a  will  lead  to  favorable  re 
clprocal  trade  arrangements  be¬ 
tween  various  parts  of  the  Empire 
Further,  Mr,  Beatty  intimates  that 
such  trade  arrangements  would 
probably  be  followed  by  other  agree¬ 
ments  •^th  other  countries,  thus  ex¬ 
tending  the  application  of  the  bar 
gaining  idea  in.  the  making  of  ad¬ 
justments  which  will  lead  to  mutual 
benefits  for  many  countries. 

In  keeping  with  this  idea  is  the 
news  from  the  Ottawa  correspondent 
of  The  Financial  Times  of  the  im¬ 
pending  arrival  in  Canada  of  an  im¬ 
portant  mission  from  the  Federation 
of  British  Industries  to  assist  in  tak¬ 
ing  all  possible  steps  to  Increase 
trade  between  Canada  and  the  United 
Kingdom.  This  mission,  which 
comes  at  the  invitation  of  Hon.  H.  H. 
Stevens,  minister  of  trade  and  com¬ 
merce,  will  be,  if  it  Is  successful,  the 
forerunner  of  a  number  of  similar 
missions  to  other  parts  of  the  Brit¬ 
ish  Empire.  The  personnel  of  the 
mission  to  Canada  Is:  Sir  James 
Llthgow,  president  of  the  Federa¬ 
tion  of  British  Industries,  Sir  Arthur 
Duckham  and  Mr.  Molr  Mackenzie. 

The  Federation  regards  the  fur¬ 
therance  of  inter-Imperlal  trade  aiyl 
the  development  of  the  resources  of 
the  Empire  as  an  immediate  and  vital 
economic  necessity.  Its  belief  is 
that  the  future  prosperity  of  the  Em¬ 
pire  depends  upon  the  continued 
prosperity  and  continued  growth  of 
each  constituent  part  and  it  is  de¬ 
sirous  of  finding  out  ^s  nearly  as 
possible  the  views  of  the  industrial¬ 
ists  here.  Given  goodwill  and  co-op¬ 
eration  there  could  be  much  closer 
relations  between  tbe  industrialists 
of  Canada  and  those  of  the  United 
Kingdom.  Questions  wld  be  opened 
up  which  many  proponents  of  Inter- 
Europe  trade  should  have  been  taken 
in  hand  long  ago. 

The  moderate,  but  for  some 
months  steady,  improvement  in  busi¬ 
ness,  which  has  been  duly  recorded, 
(Continued  on  Page  13) 


Premier  Bennett  to  Deal  With 
Unemployment  in  His  Own  Way 


LOWER  BUSINESS 
CANADA  FORGINGS 


In  common  with  other  operators 
In  the  iron  and  steel  industry,  Can¬ 
ada  Foundries  and  Forgings  Limit¬ 
ed  has  experienced  a  falling  off  in 
demand  for  its  products  during  the 
current  year.  Orders  on  the  whole, 
since  the  close  of  the  past  fiscal 
year,  are  not  coming  in'  as  good 
volume  as  for  the  first  quarter  in 
1930.  Business  is  showing  some  im¬ 
provement  for  increases  are  noted  in 
February  over  January,  and  March 
ip  turn  tops  February  figures.  Any 
curtailment  in  railway  equipment 
orders,  it  is  pointed  out,  is  reflect¬ 
ed  in  the  operations  of  the  com¬ 
pany.  Steps  are  being  taken  to  di¬ 
versify  the  production  as  much  as 
possible. 


What  was  regarded  as  a  hint  that 
Premier  Bennett  contemplates  action 
to  deal  with  the  labor  situation  as  it 
presents  Itself  at  the  present  time 
was  given  by  him  in  the  House  of 
Commons  when  he  stated  that  “the 
best  evidence  of  what  the  govern¬ 
ment  will  do  is  what  has  been  done.” 

This  was  said  during  the  debate 
on  the  Throne  speech  in  reply  to  an 
effort  of  the  leader  of  the  opposition 
to  get  the  prime  minister  to  make  a 
definite  statement  as  to  his  policy 
regarding  the  provision  of  work  for 
the  unemployed. 

The  unemployment  situation  is 
serious  and  tbe  government  by  no 
means  discounts  it.  The  premier 
himself  referred  to  the  prevalent 
distress  in  a  way  that  showed  he  was 
deeply  moved  by  the  hardships  that 
some  have  suffered.  It  is  known 
that  he  has  been  in  communication 
with  leading  manufacturers  and 
others  in  order  to  discover  Just  what 
the  prospects  for  Industry  are  in  the 
various  centres.  He  has  kept  him¬ 
self  thoroughly  well  Informed  as  to 
what  has  been  transpiring  in  the 
avenues  of  trade,  business  and  manu¬ 


facture.  Whatever  action  be  takes 
will  be  based  upon  an  accurate 
knowledge  of  the  trend  of  industry 
and,  whatever  has  to  be  done  will  be 
supplementary  to  and  will  not  con¬ 
flict  with  present  employment. 

With  tbe  debate  on  tbe  address  in 
reply  to  the  Speech  from  the  Throne 
concluded  Mr.  Bennett  has  promised 
that  there  will  be  a  statement  of 
policy  and,  if  his  remarks  in  the 
Commons  are  a  guide  as  to  his  in¬ 
tentions,  that  policy  will  be  in  the 
nature  of  bulldtag  up  Canadian  in¬ 
dustry  to  help  further  take  care  of 
Canadian  demand.  It  Is  becoming 
more  and  more  evident  that  Mr.  Ben¬ 
nett  has  been  strengthened  in  his 
idea  that  his  plan  of  encouraging 
Canadian  Industry  to  reach  the  point 
of  being  self-sufficient  for  domestic 
needs  is  the  sure  one  to  cure  the 
major  ills  of  unemployment 

Not  only  has  the  prime  minister 
been  in  consultation  with  manufac¬ 
turers  and  leading  business  men  but 
he  has  also  had  conferences  with 
representatives  of  the  banks.  That 
these  negotiations  will  be  fruitful  of 
action  and  policy  is  beyond  doubt. 


Westerners  Would  Open 
Coffers  of  Canada’s  Banks 


Toronto  Brokers  May 

Join  Two  Exchanges 

Efforts  to  bring  about  a  con¬ 
solidation  of  the  Toronto  Stock 
Exchange  and  the  Standard 
Stock  Exchange  which,  it  is 
understood,  were  encouraged 
by  provincial  authorities,  have 
not  made  very  satisfactory 
progress.  It  is  understood, 
however,  that  practical  steps 
will  be  taken  to  bring  about  a 
change  in  the  by-laws  which 
now  prevent  members  of  either 
exchange  from  holding  seats 
in  the  other.  The  Financial 
Times  understands  that  tenta¬ 
tive  negotiations  are  now  being 
conducted  in  this  direction. 
Inquiry  indicates  that  brokers 
are  of  two  opinions  in  rega.rd 
to  the  proposal. 


PHONE  CONTRACTS 
OF  BRAZILIAN  CO. 
NOT  ENDANGERED 

Rumored  Plans  of  New  Federal 
Government  to  Cancel 
Without  Basis 


MILREIS  EARNINGS  UP 


INVESTMENT 

SECURITIES 

Government 
Municipal 
Public  UnuTrES 
Industrial 

We  invite  your  inquiries  for  investment  sereiee 


NESBITT,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  HamUtoa  London,  Ont< 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 

Paris  (France)  'ISl 


The  weakness  in  Brazilian  Trac¬ 
tion  during  the  current  week  was 
accompanied  by  rumors  that  the  new 
Brazilian  Government  would  cancel 
existing  telephone  contracts  in  the 
country. 

It  is  pointed  out,  however,  that, 
apart  from  the  unlikelihood  of  a 
country  like  Brazil  which  is  anxi¬ 
ous  to  maintain  its  credit  with  the 
U.S.  and  Great  Britain,  endangering 
its  position  by  any  such  arbitrary 
action,  Brazilian  Traction’s  prncipal 
telephone  contracts  are  not  made 
with  the  federal  government,  but 
with  the  various  cities  and  provinces 
in  which  it  operates.  For  instance, 
the  company  operates  in  Rio  de 
Janeiro  under  a  long  term  contract 
with  the  city  which  does  not  expire 
until  1950:  it  also  has  a  favorable 
contract  with  the  State  of  Sao  Paulo 
which  comes  up  for  revision  periodi¬ 
cally,  the  next  revision  date  being 
some  time  in  1935. 

It  is  pointed  out  in  connection 
with  the  drop  in  dollar  earnings  of 
Brazilian  Traction  for  March  that  an 
estimate,  based  on  the  average  value 
of  the  milreis  during  the  month, 
shows  that  earnings  of  the  company 
in  Brazilian  currency  actually  show¬ 
ed  an  increase  of  approximately 
milreis  3,500,000  gross  and  milreis 
3,000,000  net.  With  the  dividend  be¬ 
ing  paid  In  stock,  this  increase  in 
milreis  earnings  is  Important  as  it 
permits  the  building  up  of  larger 
reserves  to  the  benefit  of  sharehold¬ 
ers  when  the  value  of  the  milreis 
again  recovers. 


Believe  That  Funds  Should 
Be  Used  As  Credits  To 
Farmers 


BANKS  UNPOPULAR 


Politicians  Evidently  Ready 
To  Place  Blame  For 
Economic  Troubles 

Special  to  The  Financial'  TImea, 

OttawEL  —  The  campaign  In  the 
Commons  to  shift  the  blame  for  tbe 
economic  ailments  from  which  this 
country — in  common  with  others 
throughout  the  world— is  at  present 
suffering,  to  the  chartered  banks,  is 
continuing.  This  week  saw  Robert 
Gardiner  and  E.  J.  Garland,  Alberta 
representatives,  painting  a  picture  of 
conditions  on  the  Prairies  which 
could  not  hut  have  a  serious  appeal 
to  all  parts  of  the  country,  and  then 
suggesting — in  effect,  if  not  In  actual 
words — that  the  situation  could  be 
saved  if  the  hanks  would  open  up 
their  coffers. 

It  was  quite  evident  from  the  at¬ 
titude  of  many  members  on  both 
sides  of  the  House  that  the  readiness 
to  make  the  banks — which  are  not 
popular  with  the  public — the  “goat” 
is  not  confined  to  those  holding 
ideas  on  finance  which  have  been  re¬ 
garded  as  more  or  less  radical.  The 
banks  appear  to  have  a  few  cham¬ 
pions,  or  at  least  champions  who  are 
ready  to  stand  up  In  their  places  and 
speak  their  minds.  Further,  it  is 
accepted  that  Premier  Bennett  him¬ 
self  is  prepared  to  work  out  some 
ideas  of  Ihs  own  which  will  probably 
make  itself  evident  when  his  national 
financing  program  is  announced. 

To  those  members  of  tbe  House 
who  have  bad  business  and  financial 
experience,  it  appears  that  the  very 
state  of  affairs  in  the  West  which  has 
been  so  effectively  painted,  makes  it 
unsound  hanking  to  extend  further 
credits  at  this  time  on  security  which 
may  already  be  employed  to  the  limit 
Such  a  course  would  endanger  tbe 
resources  of  the  banks,  largely  the 
deposits  of  tbe  public,  and  might 
lead  to  failures  from  which  Canada 
has  been  fortunately  free  during  the 
present  period  of  depression. 

Additional  Credit  Needed. 

In  the  latter  connection  the  argu¬ 
ment  is  heard  that  what  Is  required 
is  some  additional  credit  medium  be¬ 
tween  the  mortgage  companies  and 
the  banks  to  take  care  of  agricultural 
credits — presupposing  that  there  is 
reasonably  sound  credit  basis  for 
such  loans.  Relief  has  been  felt, 
therefore,  that  Mr.  Garland’s  question 
in  regard  to  the  $5,000,000  revolving 
loan  fund  to  finance  the  live  stock 
industry  of  Western  Canada  has 
brought  an  answer  from  E.  W. 
Beatty,  president  of  the  Canadian 
Pacific  Railway,  to  the  effect  that 
the  plan  has  not  collapsed,  but  that 
it  is/ necessary  to  pass  eertain  legis¬ 
lation  before  it  can  be  put  Into  opera¬ 
tion.  It  is  Intimated  that  such  legis- 
_ (Continued  on  Page  7) 


MARKET  STRENGTH 
UKELY  FACTOR  IN 
PRAIRIE  ACREAGE 

Upward  Movement  in  Prices  Ex¬ 
pected  to  Help  Psychology 
of  Fauroer 


VEERING  TO  UVESTOCK 


Impressive  Expansion  in  Cream¬ 
ery  Production  Seen  in  Many 
Sections  —  Resumption  At 
Churchill  Cheering  Factor 

Wlnmlp«K  Bureau  The  Financial  Tlmeii 

Winnipeg.  —  Strong  southerly  and 
westerly  winds  which  swept  the 
prairies  last  week,  producing  dust 
storms  of  unusual  intensity  reduced 
the  already  deficient  surface  soil 
moisture  in  the  west  and  interfered 
considerably  with  seeding  opera¬ 
tions.  The  spring  wheat  belt  on 
both  sides  of  the  international  bor¬ 
der  suffered,  and  the  market  reacted 
with  an  unusual  display  of  strength 

In  some  areas  of  the  south  the  dry 
soil  conditions  are  already  reported 
as  critical.  Rain  consequently,  is 
ardently  desired  by  the  farmers  to 
bring  the  soil  into  condition  and  to 
permit  the  spring  activities  to  be  re¬ 
sumed  at  full  speed. 

Last  week  saw  the  third  serious 
dust  storm  in  the  southern  areas  of 
Saskatchewan  and  Alberta.  In  Man¬ 
itoba  where  moisture  is  more  abun¬ 
dant  the  conditions  were  consider¬ 
ably  ameliorated.  Unlike  the  situa- 
ton  further  west  there  was  little  soil- 
blowing  in  this  province,  but  the 
high  winds  were  unwelcome,  for 
their  effect  on  the  surface  moisture. 

In  its  first  report  of  the  season 
the  Canadian  Pacific  Railway  fore¬ 
casts  a  reduction  in  acreage  in  all  of 
the  three  prairie  provinces.  In 
Manitoba  the  cut  is  estimated  at 
three  per  cent.,  in  Saskatchewan  five 
per  cent.,  while  in  Alberta  from  five 
to  seven  per  cent,  of  a  drop  is  an¬ 
ticipated. 

The  two  previous  years  of  abnor¬ 
mally  dry  weather  will  tend  to  re¬ 
duce  the  acreage  under  crop  this 
season,  according  to  the  report 
which  also  points  out  that  the  pres¬ 
ent  weather  conditions  will  have  the 
same  tendency.  The  impoverished 
condition  of  many  farmers,  prevent- 
(Continued  on  Page  7) 


NEWSPRINT  CUT 
HAS  HELPED  TO 
CLEAR  THE  AIR 

Emphasises  Need  For  Some  Con¬ 
structive  Program  to  Save 
Industry 

DIFnCULTIES  StTlL  AHEAD 


The  Montreal  Roman  Catholic 
School  Commission 

I  4*/i%  Sinking  Fond  Gold  Bonds  ] 


Due  Max  1st,  1971. 


1 


Principal  and  half-yearly  inteseat  payable  la 
Montreal,  Quebec  or  Toronto.  Denominations: 
S1,000,  $500  and  $100. 

These  Bonds  are  a  direct  and  primary 
obligation  of  The  Montreal  Catholic 
School  Commission,  the  boundaries  of 
which  coincide  with  those  of  the  City 
of  Montreal. 

Price:  100  and  interest,  yielding  4.50%, 

(Plus  Transfer  Tax) 


Wood,  Gundy  &  Company 
Limited 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vaneonvev 
London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


The  announcement  this  week  of 
further  reductions  in  newsprint 
prices  —  $3.00  a  ton  as  from  the 
first  of  the  year  and  $5.00  a  ton  after 
the  first  of  May — did  not  come  as  a 
matter  of  great  surprise  in  those 
circles  which  have  had  knowledge  of 
conditions  prevailing  in  the  Industrj'. 
On  the  other  band,  in  view  of  the  re¬ 
ports  of  price-cutting  which  have 
been  prevalent  for  some  time,  the 
announcement  was  regarded  as 
clearing  the  air  and  paving  the  way 
for  some  constructive  program  which 
would  put  this  great  productive  in¬ 
dustry  on  a  sounder  basis. 

If  the  effect  of  the  price  war  in 
newsprint  is  to  bring  the  important 
producing  units  to  a  realization  of 
the  necessity  of  some  safety-first 
policy  for  the  preservation  of  the  in¬ 
dustry  as  a  whole,  as  well  as  the 
various  units,  then  good  should  re¬ 
sult  from  it.  Recriminations  as  be¬ 
tween  governments  and  financiers 
as  to  where  the  responsibility  lies 
for  the  present  condition  of  affairs 
will  avail  nothing  at  this  time.  The 
Important  thing  is  to  bring  about 
some  working  arrangement  between 
the  companies  which  will  enable 
them  to  carry  on  during  the  present 
depression,  and  until,  on  the  basis 
of  increased  consumption,  there  is 
AtL  opportunity  for  them  to  obtain 
prices  which  will  show  at  least  a 
reasonable  return  on  the.  money 
which  has  been  Invested. 

In  the  meantime  the  picture  of  the 
sacrifice  of  Canada’s  valuable  timber 
resources  to  manufacture  a  product 
which  Is  being  sold  without  profit 
largely  to  foreign  consumers,  is  one 
which  Is  viewed  with  great  concern 
by  the  whole  Canadian  people  as  well 
as  those  who  have  invested  theii 
capital. 


Imperial  Oil  Develops 
Asphalt  Road  Business 

Toronto. — Imperial  Oil  Ltd  is  de¬ 
veloping  its  asphalt  business  on 
broad  lines.  The  company  Is  work¬ 
ing  la  coroperation  with  tbe  govern¬ 
ment  of  Nova  Scotia,  which  has  in 
recent  years  attracted  a  heavy  vol¬ 
ume  of  tourist  traffic,  and  improve¬ 
ments  in  the  roads  of  which  have 
presented  loien  problems,  more  par¬ 
ticularly  in  view  of  the  irregular 
and  hilly  coast  lines. 


Capacity  Operations 
At  Tooke  Bros,  Plant 

Seasonal  demand  is  reflected  in 
current  operations  of  Tooke  Bros  , 
Limited,  with  the  plant  at  Montreal 
running  at  full  capacity.  Results 
for  the  first  ten  months  of  the  year 
ending  on  June  30  are  referred  to  as 
quite  satisfactory  in  view  of  general 
business  conditions  throughout  the 
Dominion.  March,  in  particular, 
shows  a  distinct  Improvement  over 
January  and  February.  • 


lOC.  A  COPY,  $3  A  YEAR 


FLOUR  MILLERS 
TAKING  STEPS  TO 
REGULATE  OUTPUT 

Over-capadty  in  Industry  Inten- 
’  sified  by  Falling  Off  in 
Exports 

MERGERS  UNUKELY 

Leading  Operators  Considering 
Plan  For  Closing  of  Smaller 
Mills  in  Effort  to  Further  Re¬ 
duce  Costs 

No  serious  negotiations  looking 
towards  any  comprehensive  merger 
or  mergers  among  Canadian  flour 
millers  have,  at  any  time,  been  car¬ 
ried  on  it  is  stated  from  a  source  in 
close  touch  with  the  Industry.  The 
increasing  over-capacity  which  now 
exists  as  a  result  of  steadily  declin¬ 
ing  export  demand  for  Canadian 
flour  in  reoent  years,  however,  has 
been  the  subject  of  considerable  con¬ 
cern  on  the  part  of  milling  execu¬ 
tives  and,  it  is  understood,  several 
of  the  larger  operators  have  reoently 
been  co-operating  in  an  effort  to 
solve  the  problem,  thd  seriousness 
of  which  is  reflected  in  operations 
of  the  milling  companies  during  the 
pa.st  few  years. 

Conferences  have  recently  been 
carried  on  between  some  of  the  lar¬ 
ger  flour  millers  with  the  object  of 
working  out  some  plan  which  would 
assist  in  cutting  down  overhead  costs 
and  place  the  Industry  on  a  better 
profit-making  basis,  Ogih-le  Flour. 
Lake  of  the  Woods.  Western  Canada 
Flour,  and  Maple  Leaf  Milling  being 
mentioned  as  participants.  A  ten¬ 
tative  plan  has  been  submitted  pro¬ 
viding  for  the  regulation  of  produc¬ 
tion  by  the  closing  down  of  some  of 
the  smaller  and  higher  cost  mills 
and  it  is  beliea-ed  that  action  along 
these  lines  is  favored  as  against  any 
merging  of  the  larger  operators  in 
the  Industry. 

Exports  of  flour  from  Canada  for 
the  12  months  ended  March  1930 
showed  a  serious  contraction  being 
down  at  7,893,960  barrels,  valued  at 
$45,457,195  as  compared  with  11,- 
405,728  barrels,  valued  at  $65,117,779 
for  the  preceding  12  months.  For 
the  12  months  ended  March  192..  a 
total  of  10,084,974  barrels  were  ex¬ 
ported  to  a  value  of  $69,687,698.  Some 
Improvement  was  shown  during  the 
latter  part  of  last  year,  but  the  first 
3  months. of  this  year  again  saw  a 
substantial  drop,  exports  for  the 
period  being  down  at  1,367,582  bar¬ 
rels  from  1,664,172  barrels  in  Janu¬ 
ary,  February  and  March  1930. 

Canadian  millers  are  still  facing 
keen  competition  in  the  United 
Kingdom  from  British  millers  who 
are  using  Russian  flour.  Mixing  reg¬ 
ulations  recently  enforced  In  Czecho¬ 
slovakia  have  cut  deeply  into  the 
former  substantial  market  in  that 
country,  while  other  European  Coun¬ 
tries,  notably  Germany,  Italy,  France, 
and  Greece  are  protecting  domestic 
millers  by  allowing  Canadian  wheat 
to  come  in  free  or  at  a  low  tariff 
while  placing  heavy  duties  on  Cana¬ 
dian  flour. 

EARLY  COMPLETION 
NEW  POWER  PUNT 


Rapide  Blcuic  Develcmment  of 
Shawinigan  to  Be  Ready 
Late  Summer 


Construction  of  the  power  house 
and  the  balance  of  the  dam  of  the 
Rapide  Blanc  development  on  the 
Upper  St.  Maurice  River  by  Shawini¬ 
gan  Water  &  Power  Company  is  an¬ 
ticipated  during  the  latter  part  of 
this  summer. 

Started  last  year,  Rapide  Blanc  is 
but  one  of  several  hydro  develop¬ 
ments  to  be  undertaken  over  a  long 
stretch  of  the  Upper  St.  Maurice  un¬ 
der  a  75-year  lease  entered  into  with 
the  Quebec  Government.  The  ap¬ 
proximate  head  will  be  110  feet  and 
the  original  installation,  it  is  esti¬ 
mated,  win  produce  160.000  horse 
power  at  a  cost  exceeding  $18,000,- 
0(H1 


CORPORATE 

TRUST  SHARES 


What  You  Get 
When  You  Buy  This 
I  Strong  Fixed  Trust 

I  When  you  buy  Corpor¬ 

ate  Trust  Shares, 
whether  ten  shares  or 
I  ten  thousand,  you 

i  acquire  an  ownership 

j  interest  in  28  leading 

[  American  cori>ora- 

tions,  and  receive  all 
earnings  and  profits 
from  underljlng  stocks 
in  proportion  to 
j  holdings. 

I  Price  at  (he  market 

i  F ull  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
850  Bay  Street,  Toronto 

I  Branch  Offlocai 

I  OttsTTs  •  London  -  St.  Cstharlne* 


SALES  GROWTH  FOR 
M(£0LL  FRONTENAC 
FOR  FIRST  QUARTER 

Wider  Distribution  For  Products 
and  New  Sources  of  Demand 
Developed 

ADDING  TO  LINES 


Success  achieved  by  McColl-Fron- 
tenac  Oil  Company  in  obtaining  a 
wider  distribution  for  its  products 
and  the  development  of  new  sources 
of  consumption  are  reflected  in  the 
substantially  increased  sales  and 
earnings  of  the  company  for  the  first 
quarter  of  the  current  fiscal  year 
starting  on  February  1st. 

Ontario  and  Quebec  are  proridlng 
the  bulk  of  trade,  and  during  the 
past  twelve  months  a  substantial 
number  of  new  service  stations  were 
added  to  the  chain  in  this  particular 
territory.  In  the  forthcoming  an¬ 
nual  statement,  due  next  week,  the 
higher  sales  volume  and  augmented 
net  earnings  will  reflect  to  a  large 
extent  the  continued  expansion  in 
the  business  of  the  company. 

A  special  department  was  inaugu¬ 
rated  by  McColl-Frontenac  Oil  Com¬ 
pany  to  cater  to  a  broader  market  in 
the  lubricating  oil  field  to  industrial 
plants.  It  is  pointed  out  that  this 
division  has  and  is  giving  an  excel¬ 
lent  account  of  itself  to  date,  an  in¬ 
dication  of  an  added  source  of  in¬ 
come  from  future  operations.  In 
addition  a  sales  stimulus  for  fuel  oil 
has  been  provided  to  a  certain  ex¬ 
tent  by  the  more  extensive  use  of  oil 
burners.  The  railways  added  to  the 
output  of  lubricating  oils  hy  their 
consistent  demand  for  this  particular 
product.  Marine  business,  too.  is 
stepping  up  the  production  of  lubri¬ 
cating  oils. 

Aviation  is  a  new  branch  of  activ¬ 
ity  that  is  engaging  the  attention  of 
McColl-Frontenac  Oil  Tompany  offi¬ 
cials.  The  company  is  donating  10.- 
OOO  gallons  of  gasoline  to  the  Royal 
and  National  Geographical  Societies 
for  the  three  aeroplanes  which  are  to 
be  used  In  connection  with  the  re¬ 
charting  of  the  Labrador  Coast  Sir 
Wilfrid  Grenfell  is  supervising  these 
arrangements  under  the  auspices  of 
the  Newfoundland  Government 

About  May  1st,  McColl-Frontenac 
Company  will  have  ready  for  occu¬ 
pancy  marine  bulk  stor.age  stations 
at  Saint  John,  N.B.,  and  Halifax,  NS. 
to  serve  the  Maritime  market.  Gaso¬ 
line  will  be  shipped  from  the  Mont¬ 
real  refinery  by  boat  and  will  be 
distributed  in  turn  from  these  cen¬ 
tres  by  rail  to  the  \arious  stations. 
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Calgary  Power  Company 

Limited 


6%  Ciimulative  Preferred  Shares 


CAI^Oi^KV 

COMFANT 

U1SC1TCT 


medium  for  the  in¬ 
vestment  of  current 
funds  in  an  old-estab¬ 
lished  and  successful 
public  utility,  on  an 
attractive  yield  basis. 

We  shall  be  pleased 
to  supply  full  parti¬ 
culars  upon  request. 


Price:  96  and  accrued  dividend,  to  yield  6.25% 

<T>hia  Federal  Tfaaefer  Tea) 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Ofltoee  In  principal  etttwe  tfamiiahnia  Canada  N-is 
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BUSINESS  and  AGRICULTURAL 
T]~  INFORMATION 

]DuR1NG  groMM  teMOB  pctiedie  naona  m  erep  can- 
dffiom  thfougaout  Ctiuda  tn  imied  by  the  Bank  of  Montreal. 

Motiifa  hf  iBotith.  the  Bank  publishes  a  **Busincss  Suin- 
nery”  covering  business  conditions  in  Csnsde  and  in  the 

■lere  ate  offices  of  the  R»nle  of 

c  to  have  your  name  placed  on 
to  receive  cither  or  botn  of  rhetr 


CHAIN  LINK 

FENCE 


For  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  lORONTO  MO.VTREAL 


Dominion  Textile  Co  f  Liimited 

- MONTREAL - — 


Manujacturint 

PRUE  PRODUCTS 


uhic/i  includa 


All  Lines  of  IThite  and  Grey  Cottons,  Prints,  Sheetings 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Dags.  Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  uumerons  other  lines  used  by  manufacturers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DOMINION  BK  company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAD  OFFICE  &  WORKS  BRANCH  OFFICE  &  HORgs 

Lachine  Locks,  F.Q.  Amherst  Ottawa  Toronto 

r.  0.  Address  •  Montreal,  P.Q.  Hinnipeg  Calgary  Vancouver 

SALES  OFFICES 

Montreal  Toronto  Calgary  Idmonton 

Ottawa  Winnipeg  Regina  Vancouver 


ALGOMA  steel  corporation,  Limited 

SAUkX  STB.  NIARIB,  Canad* 


Ceffervl.VoIf ' 
Office: 
MONrREAL: 
Cinada  Cama.n 
Building 


tranch  Office: 
TORONTO! 
KC6NortharnOntarfi 
Buildiiu 


INCORPORATED  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch ; 

£11  Place  d’Armes, 
MONTREAL 


Calgary  Power  May  Earn 
Around  $11  On  Common 

Sh.'irp  increases  in  the  kiiowatt 
Iniiir  output  of  the  f'algary  Power 
Company  tlirougli  inter  conn^^ction 
with  I'klmonton,  l^ethbridge  and  the 
Kast  Kootenay  Power  Company, 
contributed  to  the  exceiient  showing 
of  the  company,  particulariy  in  the 
last  quarter  of  the  fiscal  year  ended 
on  December  31.  Substantial  exten¬ 
sions  to  the  system  brings  the  total 
to  1.865  miles  of  power  lines.  .Net 
earnings  for  the  year,  according  to 
osfjmates  by  the  Stre.pt.  are  experted 
to  be  in  the  neighborhood  of  $11  a 


CALGARY  POWER  QUEBEC  CENTRAL 

waaaawsmma  avTvaaaB  made  a  notable  record.  Reports  re- 

EARNED  $9.33  ON  RAILWAY  REPORTS 

I  T  in  the  number  of  employees  between 

'  COMMON  LOWER  REVENUE 

[  good  and  is  due  in  part  to  the  in-  i  I 

iherent  stability  of  the  local  Irans- ' 

Compares  With  $8.24  in  1929—  portation  industry  and  hargcly  to  the  |  Gross  of  $2,464,380  Compares 
Income  Up  $338,783  At  earnest  efforts  of  electric  r.iilway  i  With  $3,222,904  in  Pre-  | 

voe  woo  managements  to  .avoid  adding  to  the 

$1,195,799  widespread  unemployment.  Year 


Income  Up  $338,783  At 
$1,195,799 


QUEBEC  CENTRAL 
RAILWAY  REPORTS 
LOWER  REVENUE 


With  $3,222,904  in  Pre¬ 
ceding  Year 


ill' 


SERVICE  EXTENDED 

I  Economies  Effected  by  Closing 
Down  of  Steam  Plants  Follow¬ 
ing  Completion  of  Ghost 
Power  Development 

'  Net  rarnings  available  for  Calgary 
I  Power  Company  dividends  in  llir.O 
I  was  equal  to  mere  than  twice  (he 
di.'ilrihulion  on  the  6  per  cent,  pre- 
j  ferred  .-.torU  and  left  .i  Iwilanre 
'equivalent  to  .$0.33  per  share  of  ro;u- 
j  mon  stock  on  which  $G  per  share  j 
I  was  paid.  In  1020  the  company 
■j  earned  $8.21  on  the  common  shares 
I  [now  outstanding. 

Substantial  economies  were  effect- 


PRESENT  SYSTEM  i  ,, , 

AP  PVnPniMPMTC  '  shown  by  the  Queber  Cen- 

IfP  P  A  rh  Kllflr.lM  I  N  'tral  Uailwa.v  Company  in  the  annual 
Uial  Ulf  IlilUlM  1  i/  'report  for  the  veur  ended  Perember  | 

KniOPAITD  APPn  $2,464,380  1 

1/1  uLUUIlAbljU  ?3  -’2.ft04  in  the  preceding  (i.s- 

cal  year.  Operating  expenses  were 
- - - — ^  ^  /  'reduced  to  $2,130,338  from  $2,496.- 

Winnipeg  Electric  Official  Claims  481.  :cavlng  operating  income  .a( 


ASSETS  ARE  HIGHER 


In  Newfoundland 

^  Having  twelve  branches  long  established 
in  the  important  centres  of  Newfound- 
land,  this  Bank  is  particularly  well 
q  equipped  to  assist  its  Canadian  clients 
^  who  desire  to  do  business  in  tliot  Colony. 

»i  THE  BANK  OF 

L  NOVA  SCOTIA 

iy  ESTABLISHED  1832  ^ 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Our  Montreal  Branch 


There  is  Too  Much 
“Red  Tape” 

SERVICE  IS  GENEROUS 


$32.5.041,  against  $726,423  in  the  pre¬ 
ceding  year  and  $713,251  in  the  1928 
fiscal  period.  Addition  of  other  in¬ 
come  at  $6,390  '.nado  a  total  income 
(if  $331  431,  against  $746,531  on  a 
similar  comparison. 

Charges  for  the  year  including 


now'  outstanding  W  innipeg  Bureau  The  Klnanclnl  Tlmca  |  Charges  for  tlie  year  inciUoing 

'  Substantial  economies  were  effect-  Winnipeg.— Experimentation  with  I  interest  on  bonds  and  equip^ 

C(\  dnrinc  the  vear  and  field  of  on-  f’hJingcs  in  street  car  service  lu  ,  ligations,  and  rentals  of  leaded  lines. 

I  oration  was  greatly  enlarged,  the  Winnipeg  was  discouraged  to  a  large  tot^alled  $385,10-,  leav  ng  a  deficit  of 
I  former  being  accomplished  through  extent  by  unwarranted  “red  tape” 

;  the  closing  down  of  auxiliary  steam  "'h'd’  existed  between  city  council  h-fi^ 

.plants  following  the  completion  of  an't  the  municipal  and  public  iitili- 

the  Ghost  power  devciopmenl.  Gros.s  ties  commission.  C.  11.  Dahl,  assi.s-  Vn^rw^rd  ft 

j  operating  earnings  at  $1,833,415  tant  to  the  president  of  the  'Finni- [  « ■»■-  bro'l-h*  for^ rd  at  $10M80.  re- 

show  an  inrrease  of  $326  586  over  Peg  Electric  Co.,  in  charge  of  opera- ; ‘'Uein^^e  deficit  to  $1^ 

I  figures  and  of  S883  003  over  tions,  told  the  civic  sub-committee  Income  account  figures  tor  the  | 
those  of  1928,  while  total  income  on  transportation.  Mr.  Dahl  ap-  P“s^  ^'’’'ee  years  compare  as  lol- , 

available  for  interest,  reserves  and  peared  before  the  committee  in  con-  lows.— 

dividends  amounted  to  $1,19,5.779.  an  tK^ctionwlth  an  .illcgatkm  of  the  'J-iO  'J2i» 

increase  of  $338,783  and  $661,911  re-  "’innipeg  and  drstrict  labor  confer-  fjrogjrpv  .  .  s.tfit.asa  11,222.904  .i.i.t.'i.aBfi 

spectivcly.  Interest  on  funded  delit  ence,  that  the  .service  provided  by ;  Opir.  e«p  .  .  2.139.338  2,496.481  2,44i.7i,'i 


for  the  year  was  earned  3.87  times,  street  railway  eompany  wa.s  00- 1  ^ 

I  before  depreeiation.  Net  income  *'rely  inadequate  for  the  needs  ofjothrrinc 
totalled  $627,778  up  from  $525,774.  ! ‘ho  citizens.  |  ,, 

!  nnil  Mrirr  n-ivinsnt  (if  n-eferred  !  Halification  of  the  .slightest  :  ' 


p"ererred 


Total  Inc . 
fhargos  .  . . 


!  and  eomnicjn  dividends  a  suriilus  of .  change  in  service  h-'td  to  be  given  1  nivisend,. 
I$13l.774  remained.  Previous  .sur-  by  both  the  city  roun(;i’.  and  the  :  Knuip  tr. . , 
j  plus  lirought  forward  at  $981,766  'it'lil.'’  board,  Mr.  Dahl  said,  causing, 

[and  an  adiustmeni  of  $124,162  left  a  considerable  delay  and  .soaictimcs  1  Surplus 
profit  and  loss  surplus  of  $9S!i.37S.  ‘he  refusal  of  the  •.•cquest.  ,  Trev.  bat 

Consolidated  profit  and  loss  state-  ^'r.  Dalil  believed  that  much  could  1  p.  4  v,al 


19.90 

1929 

1928 

$ 

S 

8 

2.4fi4.nR0 

Yl.222.904 

3.1.5.5.966 

2,139.338 

2.496,481 

2,441.715 

325.041 

726,423 

713,251 

6.390 

21.109 

11,9.58 

3.91,431 

747,531 

725.209 

385,192 

391,692 

397.192 

217,746 

217,746 

200,324 

100,000 

100.000 

30,000 

40,000 

d  271. .507 

8.093 

(1  13..907 

108.480 

100,387 

113,695 

^/yi 


//  // 
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r*nicnts  for  the  pa.sl  three  ycur.s  com-  I’c  done  to  improve  present  service 
I  pare  u.s  follows:-  -  experimentation.  For  example. 


1930 

$ 

'■am.  I  .S3::.  1 1 
xp.  (i."it,l93 


l..'.0(;,S39  919,42 


by  experimentation.  For  example.  “Zy  ,  liei 
he  ronsidered  that  the  suggestion  |  prSpcrti%  etc 
to  allow  passengers  on  motor  bus  1  Among  1 
lines  to  travel  on  a  five  cent  fare 


d — T'<rficlt.  I 

ft — For  betterments  and  improvements  to 


Remitting 

Money 

We  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THE 

DOMINION 

BANK 

Eatablished  1871 


Among  balance  .sheet  items,  road 
and  equipment  is  higher  at  $13,403  - 


N>t  earn. 
Other  inconi 

T(?tal  inr. 
Pond  int. 
Other  int. 
Deprec, 
Income  Tax 

Net  income 

Pref,  div 

'  aCoin.  div. 

I  Surplu.- 
Prev.  surp. 


I  Exp.  and  d 
charges 


P.  and  T-. 
.«urplus 


■.1.  CO-  ,.>  .'.  -0  •„  ;  •  V  --  ■  /V  J  ana  equipment  is  iii.gner  at 

MJ._^9.  i^^Zvithout  a  transfer  might  he  tried,  ggs.  from  $13,295,596.  supplies  stand; 

8.56, 9:!2  ,517.16:1  !  Vw  of  paying  ,  1348.553  and  cash  at  $959,752  com-  - 

81  16.725  I  by  zones  htiffbt  he  anothc;’  P'«nlpJ^pg3  $701,751  at  the  close  of 


1.178.82::  sr.6.9::2 

r  16.876  81 

5 17. 163 
16.725 

1.195.799  8.97.916 

533.888 

::(I8.2.52  133.322 

136.169 

56.6,5 1  2.3.50 

32.779 

h;:.  noo  150.0110 

93.109 

::s.i05  45. ,560 

20.633 

627.778  .52.5.771 

251.198 

;:ni.nni  237.1  46 

25.000 

195.000  125.000 

102.500 

131.77  1  1  63.628 

1  23.698 

981.766  b  626.642 

689.893 

1.113.510  790.270 

813,591 

’  rl24.1C2  d  191.496 

191.496 

989.378  9S1.766 

622,095 

lent.  1928-29;  C  pe 

r  c#'iu. 

Itcnches  in  London,  Eniland 
and  Sew  York 


- !  agreeable  to  the  average  car  rider. 


x57  ni6  533  sx8  i  T,' .  -1.,,  ,  j  u  -  '  ,  the  preceding  year.  No  changes  were 

133!322  1  36.1  69  'Ittlo  eoiilil  he  accfimplishcll  capital  stock  or  loaded  iii- 

2.350  ;{2,779  '  "'tbout  a  fair  trial,  Mr.  I^nbl  year,  the  fol- 

150,000  93,109  staled.  h(iin,r  (ho  ...mnnnt.  nl.t^tand- 


IV ages  >ol  Cut 


lowing  being  the  amounts  outstand¬ 
ing:  Capital  stock,  $5,328,270:  de- 1 


5L198:  J.'’''  company  h.yl  not  cut  wages  ,  bc^iurcs  4’s.  $4.40.3  540!  debenture 
fl'o  -no-i  ".rf  onployccs.  he  said,  although  3,^ $1.644.9'33  and  bonds,  five  per 


ij^^oo  might  have  been  justified  in  do- !  ^ i^ser^^’ ^Und  at 


so  while  awaiting  the  decision 


—  I  tion  for  relief. 


the  winter. 


!  1930. 

and  mpon.-os  inmri  rd  i  P!'ny  bad  been  providing  too  much  j  '  ~ 

in  rotirc'mont  of  r»  por  cent,  first  niort-  ^^^‘rvicc  for  the  ti^nffic  handled.  On.>  ^ 

bonds  duo  i^io.  los.'f  rosorvo.«.  five  passengers  were  carried  per  txcvcnuc  CednAClldn  ^or* 

feVrrT("harg««‘^"  ^  ear  mile  as  compared  with  eight  j  poralion  Up  $103,661  at 

d  —  Krinatatcini-nt  of  deferred  PC  tiiile  in  Montreal  and  seven  and  $737,051 

charges  to  be  amortized.  a  half  in  Toronto.  .Montreal  and  To-  i  _ 

The  balance  sheet  shows  an  in-  bad  returns  of^  45  c^tits  per  |  Earnings  of  the  Canadian  Hydro- 

crease  of  $3  87T,717  in  property  ac-  ^  '  Electric  Corporation  during  tlie 

count  and  an  improvement  of  $4.-  Pfr  hum  "  innlpeg— Portage,  Park  ^lonth  of  January  maintained  the 

291,723  In  liquid  position,  the  latter  I'JHcc— earned  40  cents  a  1  increase  that  marked  its 

reflecting  financing  done  by  the  f  or  rnore.  he  said,  and  forty  -pfjyjfjQx  throughout.  1930.  The  eon- 
company  during  the  year.  Tt  is  indl-  eents  a  .nile  wa.s  the  required  rnini-  revenue  of  'the  corpn- 


weeks.  The  same  system  had  been 
adopted  in  respect  to  machinists  and 
truckmen. 

According  to  the  Bunnell  report. 


$1,571,404,  against  $1,676,230.  Total 
asset.s  at  $15,135,026  compare  with 
$14,710,796  at  December  31,  1929. 

HYDRO  ELECTRIC 
EARNINGS  HIGHER 


Ideal  Conditions  for 
Industries 


January  Revenue  Canadian  Cor- 
itj  poration  Up  $103,661  at 
d  $737,051 


Industrial  Dipartmtnt 

Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


TMO  hlah  taxes,  hlgli  Inbar  rates,  blgh 
labttr  tumoTer  and  power  problems.  In 
the  Eaatem  Townships  of  Ouebec. 

Freedom  to  expand  on  ample  sites.  3A 
new  Industries  hare  rhosen  this  territor7 
within  the  last  few  years. 


r uU  inJormatir>n  /aA,,.  ^njtj,  sitis.  Hr., 

rladly  jrni  on  reqursl- 


In  the  Sonthem  Canada  Power 
Industrial  Area 


eated  that  current  liabilities  have 
been  further  reduced  sinec  the  eloso 
of  the  year  through  the  i..i..iue  of  an 
additional  .$500,000  of  preferred 
stock.  Total  as.sets  are  up  at  $22,- 
218,215  from  $16,973,269. 

Hide  Extensions 

The  report  lo  .shareholders  rcad.s, 
in  part : 

“In  the  month  of  Septc.nber  the 
company  completed  and  placed  in 
[operation  the  132.000-vo;t  transmis¬ 
sion  line.  18(1  miles  in  length,  be 
"I  tween  tlie  Gho.it  plant  and  the  City 
'iof  Edmonton,  referred  to  in  the  pre- 


POWER  PROJECT 

UP  TO  SCHEDULE 

_ 

Maclaren-Quebec  Development  ' 
At  Masson  Advances — ^To  j 
Increase  Working  Force 


ration  and  subsidiary  companies  in- ; 
eluding  Gatineau  Power  Company  in  ' 
.lanuary,  1931,  after  all  cliargcs  iind  | 
.nvailable  for  dividends,  was  $190,- 1 
300.  compared  will)  $106,206  in  Jan-' 
uary,  1930.  I'or  tlie  12  months  end-; 
cd  .lanuary  31,  1931,  net  revenue' 
available  for  dividends  was  $2,009,-; 
025.  or  twound  two-thirds  times  di-j 
vidend  requirements  on  4 he  corpor¬ 
ation's  first  preferred  stork.  'I'liisj 
eompares  wilh  $1,036,017  in.  the  12; 
uirmihs  ended  J.anuary  31,  1930. 

Fnmparativr  statcmcnl.s  are  as; 
follows:  ' 

MONTH  OF  .JANPIRA'  i 

mat  -  t9,3(i 


Atlantic  Sugar  Refineries 


of  Edmonton,  referred  to  in  the  pre-  M.|rl,-iren-«uebec  rmflpany'r.  follows: 

yioiis  report.  Ihu.-:  making  available  I  m’",|e(  t  at  Musson  balls  on  the  MONTH  OF  . 

hyd.  o-eicctric  power  for  the  north  j  '"o  Biyer  l.s  proceeding  at^rording  r(ivpnue  (inrludiiiK 

ern  part  of  the  companv's  svstrni  The  eonstruclion  pro-  other  inron:P( 

and  replacing,  power  purehased  or  j';;;™ 


generated  in  isolated  steam  plants. 
[Further  ex-tensions  of  the  conipanyV. 
sy.'tem  into  rural  .sections  were 


40fi  men  and  it  is  understood  that 
I  this  fnrec  will  be  increased  when 


Balanop  for  dividpndp  after 
interest  and  dpprpeialioii 


xSAIM  JOHA 


Grnpral  Oflioes: — 483  "MpGILL  STREET 
MONTREAL 


preliminary  operations  have  bean  brst  pre¬ 


made  and  the  company  now  has  in  Zbjop'oted.  .  ,  ,  . 

operation  in  Alberta  1,865  miles  of  1  f '■'■|ng  the  pasi  winter,  coffer  dams 
tran.smis.sion  lines  and  is  serving  ...’^bd  so  far  the  foiindatitin 

148  rommunities  including  five  of  I  one-half  of  the  large  diversion 


Added  to  surplus 


the  seven  cities  in  the  p-ovinee.'  In  r''bi  '‘bove  the  Falks  is  being  laid.  A  Hros,  reienur  im-li 


the  month  of  August,  the  company 
acquired  a  newly  con.^triictcd  distri¬ 
bution  system  in  the  Province  of 
Sa.skatchewan  comprising  555  miles 
of  transmission  lines  and  .serving  52 


|(’entra1  shaft  has  het^n  f^imk  to  n 
depth  of  I.,(1  feet  and  this  shaft  will  (  Hrpronation 
be  used  as  ;in  (uitlef  for  rock  and  ; 

other  debris  in  mnneetion  with  the  dtpreciH- 


JS  617,069  $6,966,868  | 
7,.3i:i,628  0.802.597  | 


large  tunnel  to  he  constructed  eon-  liividpnds  on  1st  ffd. 


communities,  which  .system  will  bp  necling  thi;  upper  and  lower  sections 


(iperated  by  a  wliolly  owned  .subsid¬ 
iary  no'vv  being  organized. 

[  “In  all.  there  was  expended  on 


water  out  of  its  natural  channels. 

At  Mas.son.  the  river  has  a  fall  of 


Added  to«iirpluj» 


The  output  of  electric  energy  ofi 
Canadian  Hydro-Electric  Corpora- 1 


Claude  Neon  General 
Advertising  Limited 


capital  account  during  tlic  year  llio  ^  ^  o\cr  a  succession  of  J’itpids ;  Limited,  in  January  w^as 

sum  of  $3,871,717.  and  b.  l.s  Mo.st  of  this  fall  can  he  ,37  kilowatt  hours.  15  per  cent. 

“.•\s  noted  in  the  annual  report  for  ,  '  '  me.ins  of  fbo  diversion ;  jban  its  output  in  January 


“.•\s  noted  in  the  annual  report  fo 
1 1929.  there  wa.s  offered  to  ilie  liold 
CIS  of  common  shares  of  the  com 


, .  "  ■  '  '  I  greater  than  its  output  in  January 

dam  now  under  construction  and  a  I  For  the  12  months  ended  1 


CI  S  of  common  shares  of  the  com-  „  .  jn''^  loRK  ‘  .January  31,  output  was  2,563,331,000: 

pally,  in  the  month  of  April,  1030,  kilowatt  hours,  an  iiicrea.se  of  2l  f 

|an  additional  10.000  shares  of  com-  'V,  r  per  cent,  over  that  r->r  thoJJmonths) 

!  mon  stock  in  the  proportion  of  two  ‘  ^  ^  r  *if  .  tended  January  31,.  3030.  ! 

ishare.s  for  earh  five  shares  then  b  »bc  magnitude  of  his  i  - - - 

[held  by  them,  at  a  price  of  $liin  per  '  ‘ -hi  Ivc  gamed  from  the  fart  ^  .  •  ijk  *  j 

share,  which  .slock  was  fuliv  .sub-  V  '  brrs.sure  tunnel  will  have  a  rAIII  L  IW  I  A  111 
scribed.  diameter  of  approximately  25  feet.  .  Vill/LIj  ID  Ijflll/  ' 

'  “At  the  special  genrr.il  meeting  ''h*'  '”“1'’'  will  he  driven  throiigb  kPIitXCC  FriiCCnl 

held  on  22id  of  April  1930  ap-  "'bin!  njck  and  the.  walls  lined  with  Al  IJflWV  LUAVIlU 

Sr;valw;;s  given  to  the,  bVlow.  ru  iL'l"  '."m’":  , '"‘'''S,  '  rAftJlilX 

I  Huthoriz-ing  the  rrcailou  of  a  .new  is-  -  i 

'  viir  i»f  ^  nor  cent  fir-t  ninrlira^o  tMgntOCD  icct  SIX  inches  high  will  he  Vancoover  Bureau  Tbr  l'''inoncial  TimrN  i 

I, ;:o[d  bond^due  So,  Tnd  an  Jnl-re^  At  Its  down-stream  end,  I  v..(nco..vcr  . .  H.b,  i 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Cuant  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


CABLE  IS  LAID 
ACROSS  FRASERi 


.V.V1U  uviiuft  uuTj  I.TQ-.  ,11111  an  ijM  I r  aoi- i ,  *14  -J  »  .  X  .  t  Vancouver.  —  An  important  light 

In  the  6  per  cent,  preferred  .stock  of  .,f.  " 'i  bo  divided  into  two  I  power  extension  in  the  Fraser 

the  company  fro'.n  $5,000,000  to  $7  -  1*’’  ,bb'?.b  ‘  jb*?  ^b  ^oeb  of  these  valley  iis  now  being  made  by  the 

500.000.  Bond.s  amounting  to  $8.-  .  b  Pons  ticks  and  a  surge  tank  "ill  (]c.partnienl,  of  the  B.  f. 

000.000  were  sold  by  your  directors  j  .i  „  i  n.  ;  Electric  Railway  coimpany  lo  serve 

In  the  month  of  April,  and  an  addi-  the  dam  vvili  prob-;  jbp  municipality  and  district  of 

fional  amount  of  $2,000,000  was  i.s-  o'"  longer  to  com- j  Agassiz  from  the  company's  main 


Branch : 

1112  Bank  of  Hamilton  Bid-., 
TORONTO 


'  share. 

It  will  be  recalled,  how-ever,  that 
an  additional  issue  of  $2,000,000  first 
[  mortgage  bonds  and  $1,04X1,000  jire- 
I  ferred  stock  for  appliance  toward 
I  reimbursement  of  funds  expendesl  on 
i  capital  account  and  for  coriiorate 
purjioses  wa.s  released  last  fall.  It 
is  believed  that  the  1030  review  will 
, -sliow  an  amount  greater  than  $1,- 
000,000  available  for  interest,  depre- 
•  ciatlon,  etc. 

The  Financial  Times  reaches  a 
class  of  people  who  are  lateresled 
and  able  to  hay  iavestmeat  secari.j 
'  ties. 


ooo.noo  were  sold  by  your  directors  rrV.^  ‘  j  .i  „  i  m  '  Electric  Railway  coimpany  lo  serve 

In  the  month  of  April,  and  an  addi-  the  dam  will  prob-;  jj,p  municipality  and  district  of 

fional  amount  of  $2,000,000  was  is-  j  Agassiz  from  the  company's  main 

sued  later  in  the  year.  In  the  month  ±1*1'.  ®"’P'byment  to  |  distribution  network, 

of  October  arrangements  were  made  n^rm^ri  of  cnn'^tfnetiJJii  The°n  month  a  heavy  cable  1,750 

for  the  sale  of  an  additional  $1,000.-  wfii  oifnorcfo  cn^  length,  was  laid  across  the 

000  preferred  stock,  of  which  $500,-  ^  '  Fraser  river.  It  is  Insulated  for  a 

noo  wa.4  issued  in  November  and  the  ^  ii  he^reaHv^in  bf  12,000  volts,  thereby  pro- 

balance  since  the  end  of  the  fiscal  ll™®;vldlng  for  the  possibility  of  bigger 

year,  making  the  total  now  out-  ®  [  loads  in  the  future.  At  present  the 

standing  $6,000,000.  i  *  j,.  distribution  circuit  will  be  op- 

“The  funiis  provided  bv  the  .sale  T’^® 

of  these  securities  were  used  for  re-  installed  capacity  of  130,000'  ipjjg  gjjdg  ^f  table  will  shortly 

tirement  of  the  balance  of  the  orV  Snre^^^ntr-Icr'hrs been^Jomn^  connected  on  the  south  side  with 
inal  issue  of  first  inortga-e  bomis  .™\r  A  ,  completed extension  from  Chilliwack  serv- 

due  1940.  lumiuntL'  b^‘$ir644.So^  e7  Co\nm?,"  0^^^ 

and  in  repayment  of  hank  advanoe.s  u's.OOO  hor.:;^,owm;.  tim  Hrst  block  '  l.f  HUherJoYhf  Sight  S  , 

made  in  connection  with  eonst:uc-  im  ,1,111. ,1  •  IhIv  1  1T!3  with  in-  “  Agassiz.  Hitherto  tlie  light  and 
tion  of  the  Ghost  power  develonment  '•  "itb  i  i  power  requirements  of  the  district  I 

I  J  creasing  quantities  each  year,  the  hee..  servel  l.v  ■.  sin-.M  wit,.r 

land  other  capital  cxiiendi  nre.s.  '  tnii  t.,  h,>  l■,l•(■n  l»v  Xovcn.hof  “‘‘'®  *  ®®  '  b>  ‘‘  hiiiaii  watei 


Street  Railway  Industry 
High  Employment  Record 


eieasing  (iiiantities  each  >car,  the-j^yg  been  serve!  by  a  small  water 
!*' i  o'l'"'""  'b  I’®  taken  b\  .November  power  plant  luit  willi  tlie  comiiletion  , 
■  of  the  new  distriluition  circuit  In  | 

l*ll  AK>iT(  IST.S  TO  rONVE.XF,  '  | 


A  recent  siirvev 


,  I'llAKlIAt  IST.S  TO  rONVE.XF,  ^pwn  . 

>rdi  Winnipeg.  —  The  (  anadian  Phar-  .1-7,,;,,  extension  work  will  cost  ap- 
'  niaceiitical  Associatioii  will  cimvene  proxiniately  $11,000  including  neces- 
vei'i  in  Winnipeg  .‘Viigiist  otli  to  Mh,  and  ^  gjf.y  transformer  eqiiiimient  to  .serve 
ro- j  plans  are  being  made  for  the  larg-  number  of  customers  at  jioints 
ac-'est  convention  in  the  liisiory  of  IIieL.iong  ,j,g  n-w  line  between  IJo-sc'lale 
the  organization.  Agassiz. 


(■anad;i  and  the  I’nifed  .■'(ales  ro- ;  plans  are  being  made  for  the  larg- 
ve.’ils  tlie  fact  that  in  reiainins  prac-'est  i-onventioii  in  tlie  liisiory  of  ilie 
tically  all  of  ii.s  cnipio.vcos  on  (be  organization. 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft}  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANAD/ 


tONTREAL  CANADA 

Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-«.  4th  Floor,  NleRitoliie  &  Rlnck  Building 

1434  St.  Catherine  Street  West 

Jaetwoeii  Lishup  and  Alackay  aia. 

Tel.  uptown  1495.  Montreal 
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ARKET  FOR  HIGH 
mu  BONDS  IS 
FIRM  AND  ACTIVE 


Expansion  in  Sales 
For  Moirs  Limited 


NO  ACTION  TAKEN 
BY  INTERNATIONAL 
ON  NEWSPRINT  CUT 


Bond  Brevities 


IMPROVED  YEAR 
TO  BE  REPORTED 
BY  CAN.  VICKERS 


:  FIRM  AND  ACTIVE  ON  NEWSPRINT  COT  s,r;rr^i.a;*;S  s  BY  CAN.  VICKERS 

_  Mth  l>.t  /..f.  otures.  The  In-  _  thpoush  the  medlun  ot  the  bettor 

K«n  For  th.  feT;?, ;e?‘.h".“»tS  Cuelon^r.  WiU  NotSoffer  Uirfidr  pal  bonds.  This  field  of  investment  Elarnins^  Higher  and  Working  I 
\  IssuM  Which  Have  Been  pany’s  chocolate  bare,  resulting  Competition,  President  In-  offers  ylei?3  from  4  70%  to  S  lO-T'c—  Capital  Position  Strength-  i 

I  Offered  from  a  concentrated  advertising  forms  Shareholders  .  McLeod, 'V oung^^^ei^  t. o.  ened  Durina  1930 


IssuM  Which  Have  Been 
Offered 


IDUSTRIALS  NEGLECTED 
>od  Denumd  For  Better  Utili- 


the  stimulated  demand  for  the  com¬ 
pany’s  chocolate  bars,  resulting 
from  a  concentrated  advertising 
campaign,  rather  than  to  any  Im¬ 
provement  In  general  business. 
Steps  are  being  taken  to  broaden 
the  scope  of  the  company's  activl- 


offers  yields  from  4.70%  to  5.10%. — 
McLeod,  Young,  Weir  &  Co. 


Capital  Position  Strength¬ 
ened  During  1930 


POSITION  EXPLAINED 


Corporation  bonds  hive  been  some¬ 
what  weaker  as  a  recult  of  unsettle- 
ment  In  the  stock  market.  High 


CURRENT  BUSINESS  UGHT 


Big  Stock  Interest  in 
Rheen  Mfg. 

CLASS  “A”  EQUITY  $28. 


oeen  successfully  earned  out.  —  last  year,  no  outstanding  bank  loans, 
recnshields  &  Co. _  current  liabilities  reduced  to 

|||n||n|\  0171717 hi VTD  comparatively  low  figures,  will.  It  is 

Hly |||^|\  |\ I*  Y understood,  be  the  high  lights  of  the 
viaiam  annual  report  of  Canadian  Vickers, 

UNIT  SECURITIES  scheduled  for  release  short- 

IiAD  DACT  VC  A  D  marine  department  of  the 

rUA  Triul  I  LAA  company  Ju.st  completed  a  $350,000 
dredge  for  the  Canadian  Dredge  and 
_  yrr  Company,  Limited.  Ship  re¬ 

interest  Earned  Shown  at  $512,-1  pair  work,  too,  was  and  is  a  factor  I 


me  scope  or  me  company  s  actm-  Boston.  —  Although  International  grade  government  and  munirinai  »  j  -j  j  , 

B«t  OthwwiM  hterot  *5, "ff "d ’ 

IShown  is  Larvelv  in  Hiirh  V  s  r  "  Halifax,  preferred  dividends  during  the  last  cent  strength  and  again  a  substan-  operating  efficiency,  with  a 

dlK>^  M  Largely  m  M^h  N.8.,  to  Victoria,  B.C. _  six  months,  this  favorable  showing  tlal  volume  of  new  financing  has  higher  working  capital  position  than 

'Grade  Issues  does  not  allow  for  the  price  cut  in  been  successfully  carried  out.  —  inc*  vear  no  outstandine  bank  Joans 

I  -  CTD  AATP  1717  k  TfIDrC  newsprint  recently  annouunced  by  a  I  Grecnshle’ds  &  Co  *  °  o^iistanfling  oanK  loans, 

fonto  Bureau  The  Finaneiai  Times  ^IK|J[VI|  |<|(  A  |UK|<X  group  of  Canadian  manufacturers,  I  _ _ ! _  and  current  liabilities  reduced  to 

Toronto. — Little  change  has  occur-  aiisiav  lUU  stated  A.  R.  Grausteln,  president,  at '  nyiirriBTrtn  comparatively  low  figures,  will.  It  is 

SERVIfE  .STAnON.S  HIGHER  REVENUE 

e  market  for  high  grade-  Issues  OLAflvL  ulnllvllU  reduction  in  price,  Mr.  Grau-  IIMIT  Prr«IiniTirn  report  of  Canadian  Vickers, 

[itlnues  active  and  bidding  has  C1IA117AI  AT  Mr TT  stein  said,  would  mean  a  falling  off  ||N|I  VhIIkINpS  Limited,  scheduled  for  release  short- 

m  keen.  Municipal  and  govern-  ^IlllWni  fli  lf|l<  I*  I  in  revenue  of  approximately  $3,500,-  GX111.  UIjVUIII I ILiU  ly. 

nt^bonds  that^have  appeared^  000  a  year  if  consumption  held  to  TAT)  TIIOT  VP  1  A  The  marine  department  of  the 

which  firm  prices  were  ^  ——  Its  present  levels,  but  this  loss  l*nK  K  A  S  I  Yji  Ak  company  Ju.st  completed  a  $350,000 

d  by  investment  houses,  have  been  No  Loss  in  Sales  Volume— Has  might  be  nullified  In  some  degree  *  I  nUl  1  iinil  for  the  CanLlan  Dredge  knd 

II  absorbed.  these  was  5Jg,  Stock  Interest  in  if  the  lower  price  stimulated  con-  - — — -  Dock  Company,  Limited.  Ship  re- 

)  Toronto  Issu^  which  was  prac-  Rheen  Mfo  sumption.  Interest  Earned  Shown  at  $512,-  pair  work,  too,  was  and  Is  a  factor 

so  aSr  blfng?la?edTn  to  f  348  Against  $457,217  in  i"  fair  showing  of  this  branch 

so  arier  oeing  piacea  on  me  mar-  newsprint  which  was  just  announc-  _  ®  n  i  of  the  organization’s  activities  sev- 

inf  f'uying  has  been  CLASS  A  EQUITY  $28.  'ed,  and  did  the  International  Paper  Previous  Period.  important  drvdocklng  contracts 

Intalned,  while  public  buying  Is  -  join  in  It?”  Mr.  Graustein  was  ask-  - -  having  been  effected  since  toe  ea,dy 

lorted  as  good.  Toronto  Bureau  The  Financial  Times  ed  by  a  shareholder.  INAUGURATE  DIVIDEND  part  of  toe  season. 

Attle  interest  IS  shown  in  the  sec-  Toronto. — Shareholders  of  Service  "My  Information  Is,”  he  said,  “that  -  Suhslanfial  contracts  are  an ticlp- 

eveentin^  the^^nower  hnnria  Stations  Limited,  who  attended  toe  eduction  was  made  by  a  sro'ip  ^  substantial  increase  in  Interest  sted  for  toe  industrial  division  in  the 
Ich  h’ave  been  well  absorbed.  The  annual  meeting  held  this  we^k  were  ^anad^  riwer"”*  ""paper  ^  the  annual  re-  Sand  ^'CveveJT^SoWery‘”he^^^^ 

iinary  line  of  industrial  issues  are  g.iven  some  sidelights  on  toe  finan-  Abitibi,  St.  Lawrence  and  others.  Port  of  United  Securities  Limited  jbe  stnictural’ .steel  sertlSn  Is  well 

:ng  rather  neglected  at  the  time-  cial  position  and  operations  of  the  international  did  not  Join,  but  for  the  year  ended  March  31.  1931.  ^upied  a  tooifir 

%^toa7hl?sinesf  S.ond^^SlfnJ^.'vS  PrSeut  A  L ’'EllirJto  "'refer-  course  it  is  our  policy  not  to  make  a  development  of  particular  Interest  werc^o^paSS  "mato 

rin/toto“eoterations^f  the  Rheen  SS^petoir  hare^o"";^^^  -  '  deTs  mSTd^ue  Vth^^ 

finite  improvement  to  attract  toe  Mamifactunng  immediately  what  we,  shall  do  yoar.  it  will  he  recalled,  was  the  In- !  ced\etrenchment  poliev  of  toe  gov- 

tention  of  toe  rank  and  file  of  m-  vhich  Service  Stations  has  a  sub-  aUp„t  ....  aiigur.ation  by  the  company  of  a  2iprnmeTit  with  regard  to  the  nee  of 

'itors  to  this  group.  Another  de-  Questioned  about  business  pros-  PPr  cent,  dividend  on  the  rommon  Commercial  air  line.s  Work  on  hand 

(Tent  has  been  the  r^uced  earning  that  afftoaSd  v  fh  .  a  a  .1  embrace?  the  assembly  of  six  Bellan- 

'wer  shown  by  not  a.  few  companies  common  shares  of  that  atniiaiea  ...ptn  paid  that  he  looked  for  in-  the  period  under  review  in- :  aimianee 

U  have  issued  annual  statements  No''d7v"dLdrwe5e  earnings  of  the  power  and  ferest  mtalled  $512,348  compared;  a  summing  up  of  the  first  two 

; toe  past  year  ^  ^  th J  the  utility  properties  of  International  wito_ f45,.21.  in  the  preceding  year  ;  months  business  of  the  current  fiscal  i 


'Grade  Issues  - 

lonto  Bureau  The  FInanelal  TImea  STRONIl  FFATIIRFS 

Foronto.— Little  change  has  occur-  *  « WlIU  1  liA  1  UIIIjU 

f  in  toe  condition  of  the  Canadian  PP|>17fQP  PTl  VfAllCI 
Ad  market  during  toe  past  week.  N|(||  VII  r  Nl  A  I  IIIIlN 
e  market  for  high  grade-  Issues  ULll  f  Ivlj  JlnllvlllJ 

itinues  active  and  bidding  has  CUA117AI  AT  M17CT 

?n  keen.  Municipal  and  govern-  ^f|||W|a  l|  |  |f||*  K  | 

nt  bonds  that  have  appeared  re-  UlJWltll  na  muu  m 

itly,  for  which  firm  prices  were  - - 

id  by  investment  houses,  have  been  No  Loss  in  Sales  Volunn 
11  absorbed.  Among  these  was  Rig  Stock  Interest 
(  Toronto  issue,  which  was  prac-  ajit— 

ally  all  disposed  of  within  a  day  Kheen  Mrg. 

so  after  being  placed  on  the  mar-  - 

Institutional  buying  has  been  CLASS  “A”  EQUITY 

Intalned,  while  public  buying  Is  _ 

torted  as  good.  Toronto  Bureau  The  Financli 

Mttle  interest  is  shown  in  the  sec-  Toronto.-Shareholders  of 
a  and  third  rank  securities  at  the  «*  *.  r  •  x*  j  w  a* 

.ment,  excepting  the  power  bonds.  Stations  Limited,  who  atten- 


348  Agaunst  $457,217  in  4he  fair  showing  of  this  branch 

P-o..;.....  P.>.4.vrl  4he  organization’s  activities,  sev- 

Previous  Period.  p^al  important  drydocking  contracts 

•m.  .r.  .  having  been  effected  since  toe  eacly 

INAUGURATE  DIVIDEND  part  of  the  season. 

-  Substantial  contracts  are  antlclp- 

A  substantial  increase,  in  Interest  4e>r  the  Industrial  division  in  the 

arnea  iq  sUnwn  in  thn  annual  ro.  future.  Immediate  business  on 


I'  the  past  year 


The  Province  of  Saskatchewan  was  Paid  on  the  common  stock  of  the  expenses  $18,559  ‘  and  i 

toe  market  with  an  offering  of  Rheen  Company  but  regular  divi-  Canadian  power  proper-  bond  interest  of  $277,745  there*  re-i^jgi  Times  i-  informed  shows 

500,000  bonds.  Only  one  tender  Side7"amoSe  th^assefs  fs^’a^Uem  <'®s"  be  said,  "earnings  ^should  a  balance  of  $215,034  appli- ;  fg.-orahle 'comparison  v^th^hat  of 

.s  submitted,  your  correspondent  is  again  Increase  after  October  1  next,  ‘o  the  common  stork  on  which  ;  the  .same  period  ona  vear  previoii.s- 

ormed,  and  it  was  not  accepted.  It  mvestoe^ts  contracts  flb2.522  was  paid  covering  the  ini- Distinct  saving.s  ‘and  benefits 

understood  that  toe  bid  was  not  *750,00a_  ’This  refers  to  toe  Rheen  become  effective  at  thattlme.  V'*'  ‘'""’F"®"  dividend  After  de-  '  being  experienced  from  changes 

fficiently  high  and  some  conditions  Lompanj.  The  earnings  of  our  Canadian  power  duct  ng  hord  discount  the  years  jn  operating  and  production  methods, 

way  of  options  were  not  accept-  properties  are  unusually  stable.  $113,495  down  from  ;  _ - - 


UP-  gre  being  experienced  from  changes 
vear  s  operating  and  production  methods. 


le.  ond  six  months  were  Indicated  by  *  $166,776  and  previous  surplus 

At  a  time  like  toe  present,  any  ad-  Service  Stations  at  around  60  cents  „  q.V  -00,50^  i~  fbat  for  the  brought  forward  at  $1,722  left  a  pro- 
rse  development  Is  liable  to  Induce  ^  share,  the  amount  actually  earned  7  "  based  on  whole-  and  loss  balance  of  $115  218  in 

restors  to  steer  shy  of  a  security,  before  inventory  write-offs  was  ap-  ™®fdSries  the  amount  of  ’be  current  report, 

skatchewan  faces  a  loss  of  some  Proximately  $1.30  per  share.  Mr.  '  varv’ at  all  with  business  Income  account  figures  with  com- 

2,000,000  on  Its  guarantee  to  Wheat  El  sworto  JondiSs  Tven  the  rltoil  business.  Parisons  follow: 

-mers.  The  question  is  raised  also  orles  have  been  written  d^n  to  a  of  the  total  gross  lasi-so  1S29-30  i!i28-2i> 

'  to  the  possibilities  for  tax  collec-  basis  of  cost  not  as  at  December  light  ng  and  is  growing  . 

ns  in  that  province  under  prevail-  31st  ast  wh  eh  was  the  close  of  the  SbLng  i^s^  growtog^  ^  Oeduot- . 


..  aireaay  preuy  weii  suppiieaxn^  annears  toe  Item  "Surnlus  from  Purnoses  a  government  bond. 

’Stern  bonds  and  toe  question  is  ®beet  appears  t^  Item  Surplu^  England  properties.  Total 

lether  they  would  care  to  take  on  appraisal  or  rixea  assets,  -arnines  aro  ahsolutelvde-  Com.  dm 

>re  iiist  now  This  is  to  be  considered  as  a  reduc-  aovever.  earnings  are  aoso  uieiy  ue 

itoe  concensus  of  onlnion  is  that  tion  from  the  assets  of  properties  in  pendent  on  business  conditions.  The  xPremium 
?  toe  united  States.  On  toe  asset  side  depression  bas  been  ^severely  re- 


e  middle  west  will  have  to  be  unuw  oiaies.  ua  uie  asset  biu. 
rsed  along  for  a  time.  Loaning  appears  toe  Rem,  Premium  paid  foi 
ititutlons  have  taken  the  stand  that  shares  of  subsidiary  companies  ac 

.  .  _  A70  AOC  **  ^Vils 


the  United  States.  On  the  asset  side  Repression  has  Paiance . 

appears  the  item,  "Premium  paid  for  Uected  in  earnings  of  the  ^ew  Eng-  . 

chnTAQ  rtf  ciihcMinrv  r*Amnnnipc:  or.  land-  Power  Associatlon  duTlng  the  I 


«  vabrnHon^irv^ewl  Vhe  International  Paper  &  Power  . . . 


an  they  are  able  to  nav  A  form  represented  a  fair  valuation,  in  view  ‘“e  anternaiionai  raper  «  Tax  adjust... 

inev  are  doie  lo  pay.  a  lorm  f  nf  these  cnmmnies  al  the  Company’s  indebtedness  to  the 

moratorium  has  been  established  otxarnmgs  or  tne.se  comp.aniesai  ine  the  uressldent  stated  has  been  Total  surplus. 

the  Province  of  Manlfob.,  whlcl,  'Xve/’IhiriU^e 

viales  foreclosorco  tor  the  Ume  XI  norm™  SnmtlonS  neeko.and  m-on  aasnmlnx  .o  tSfirlre 


Ing.  The  above  are  developments  resuniec 
at  detract  from  the  merits  of  se- 
rities  of  these  territories.  ’'4r-  ^ 

The  $655,000  City  of  Saint  John.  P?®®®  / 
B.,  non-callable  gold  bonds,  ^  ff  j 


Mr.  Ellsworth  said  that  toe  pro-  worse. 


City  of  Saint  John,  Pcsed  reduction  In  dividends  from 


Asked  to  comment  on  press  sto- 


1931-30 

1929-30 

1928-29 

612.348 

437,217 

320,155 

18.569 

23,381 

14.17.5 

127 

4.9.51 

277.745 

281.281 

206.446 

216.034 

152,428 

9  4. .582 

20.956 

21.109 

216.034 

173.384 

115,691 

102,?'22 

15 

196.000 

1.280 

113,496 

173.384(d)  81. .589 

6.608 

5,862 

113.496 

166.776rd(  87.451 

1.722 

41.090 

128,477 

64 

n. 5,21 8 

207.866 

41.090 

390 

.  fR' 174, .563  . 

115.218 

382.826 

41,090 

381.104 

65“^nts'to7o“Vnts"a  quarter ‘was  ries  of  an  Impending  combination  of  ’’•A^;t.^teT7d•o„ '  :.;•.^u■n^  n,  7t,Mn’ei^M 

decided  on  after  careful  considera-  paper  companies,  the  chairman  stat-  Now  Knpiand  Hydro  Corp  .  Ipsi  amt.  of  sf.  i  ihat  eight  or  nine  jears  the 


THROUGH  PERIOD  ! 
OF  READJUSTMENT 

Officers  of  Investment  Bankers’  | 
Association  of  America 
Discuss  Outlook 

At  a  luncheon  tendered  by  Mont¬ 
real  members  of  the  Investment 
Bankers  Association  of  America  this 
week.  Henry  T.  FerrLss,  of  St.  Louis, 
president  of  the  association  discu.ssed 
conditions  and  trends  in  the  invest¬ 
ment  banking  business.  The  busi¬ 
ness.  he  said,  was  going  through  a 
period  of  readjustment,  with  indica¬ 
tions  of  a  much  larger  volume  in  the 
future.  He  cited  a  report  by  the 
as.sociation’s  committee  on  trend  of 
the  business,  which  report  said  that 


I  in  the  volume  of  new  capital  Issues 
41,(190  i  was  8t'&%  in  the  United  States  and 


fiturlng  at  various  dates  from  1941 


tion.  He  pointed  out  that  reductions  ed  that  International  Paper  has  no 


j  On  bonds  redremrd. 

a  Amt.  written  off  bonk  value  of  investmeot<<. 


volume  of  new  emissions  would  yeach 


1971  which  were  purchased  by  a  negotiations  pending  with  any  of  the  “  ^u%u7oL"  Tr"  5x70.^170  JILOOO.OOO.OOO  a 

Ddicate  composed  of  R.  A.  Daly  &  b®®  occurred  in  salaries  ana  wages  romnanies  at  present  ^  The  previous  high  mark  was 

Canadian  Bank  of  Cominerce.  and  reduced  Such  a  combination,  he  .said,  if  pro-  General  balance  sheet  figures  j ’but  of  1^9  yhen  approxlmatoly  j 

Secyritics  Corp.  at  98.89,  are  ^,y  g^^jg  5450  oqq  annually.  perly  and  wisely  conducted,  would  show  total  assets  up  over  $130,000  at 

°  the  public  at  par  to  ^occurred  ’n  W  from  serve  toe  Interests  of  the  publishers  $10,496,070.  Investments  are  up  at  ♦be  United  Sta  es 

dd  4.507.,  plus  interest  and  trans-  t^g  ® 0^®  ?9.4'’L12S.  and  off-  ,  '\b"®  optimistic  for  the  future  of  | 

-  tax.  The  financial  statement  of  JhorST^adjusted  inventory  values  ests  of  Investors  in  the  Industry.  sets  the  drop  in  ca.to  from  $401,854  ?e  mveslment  hanking  business,  Mr. 
e  City,  as  at  April  16th,  1931.  ^“®/°^trong  vTrWnr  positi'on  toe  “As  to  toe  possibility  of  such  a  fo  $8,393  and  call  loans  from  $445.-  thaf  thepassingdepres- 

comnfnv  was  in  a  fine  position  to  consolidation  being  brought  about.  000  to  $180,000.  j  bad  been  felt  keenly  by  the 

$52,980,250  and  a  debenture  debt,  go™Pany  was  in  a  iine  po  t  .nn  nnU- env  that  fhp  efforts  which  _ _ _  !  business,  especially  because  invest- 

cluding  this  issue,  of  $9,078,631.  have  been  made  have  served  to  de-  «  I  ment  banking  had  developed  to  an 

this,  however,  revenue  producing  °®®®’  V hppn  m!fs7m7-kpd  nionstrate  toe  difficulty  of  the  prob-  nPPn/^lt  liAPNItn  unprecedented  degree  in  the  last  ten 

bt  and  sinking  funds  comprise  $4.-  1°®®  In  sales  had  been  most  marked  difficulty  or  tno  proo  years.  During  this  period  of  pros- 

6,048,  leaving  a  net  debt  of  $4;-  ®  ^  f®"-  ''e^’ber  invest- 

2,583.  The  actual  water  works  SI***?  CQ  7 A  A  CUADP  i’^ent  hanking  organizations  and  of 

Ibt  is  not  shown,  but  it  amounted  Dll  NPIl  OM  lP«5»  I  4  A  uIlAllLi  i  financing  had  been  attracted  to  toe 

$2,877,297.  IVaterworks  oper-ating  behmd  the  shares  were  substan  laL  *^*““*"  i  business.  These,  he  said,  were  able 

rplus  in  1930  was  $8,872.  The  value  „  u/;*k  «/i  1  ^  •  iQOo  to  operate  during  times  of  prosper- 

the  municipality’s  assets  at  De-  diaries  as  shown  in  toe  balance  sheet.  C|I  VDD  rKpMAWnPB  j  ’^^•^3  in  1929 —  ity,  but  with  the  arri\-al  of  a  general 

^mber  31st  last  was  $12,040,379.  The  ®®,ff^®  behind  each  share  of  uHjICIi  lldflillll/Lil/  Working  Capital  Cut  to  depression  they  had  found  it  difficult  I 

lx  rate  is  28.4  mills  and  the  popu-  ^lass  ^  stock  was  equal  to  $27^95  _  to  survive.  1 

tion  is  estimated  at  60,000.  premium  paid  were  .  ,  .  »  1  »  I  _ _ ^ E^rrtss  made  particular  re- 1 

Thp  St.  C,ath,Trities-  Ontarin  *1.117.-  equal  tO  $60.23.  R  C.  LCEflslature  ASKS  OttBWa  tO ;  ti...  ference  to  the  association’s  work  as  ! 


CONFERENCE  ON 
SILVER  DEMANDED 


The  St,  Catharines,  Ontario,  $1'37,-  tu  _ 

6  5%  bonds,  matu.-ing  April  20th,  ...  iiri  .  ie*» 

32  to  1951,  which  was  awarded  to  rllgll  1 RX  L.evy  In  DSUlt 
L.  Goad  and  Co.  at  101.908.  or  a  John  For  Current  Year  *****  1  pg_  -ijarg  gf  common  stock  for  the  |  and  practices  in  investment  banking. 

St  basis  of  4.68%,  are  being  offer-  .  .  fiscal  year  ending  Jan.  31.  This !  Interim  paper,  he  said,  had  been 

i  to  the  public  at  a  price  to  yield  Maritime  Burena  The  Financial  Times  > ancouver  Ifureau  1  vi  4  compares  with  dividend  require- 1  used  in  a  variety  of  forms  for  many 

50%.  The  financial  statement  of  Saint  John,  N.B. —  The  announce-  Vancouver.  British  Columbia  in-  g^  $3.00  per  share,  and  with  i  years,  but  only  with  the  association’s 

e  city  as  at  April  14th,  shows  a  ment  of  the  tax  levy  in  Saint  John  tends  to  follow  up  vigorously  Its  ’’e-  earnings  of  $4.13  a  share  in  the  pro- 1  recent  report  on  that  subject  had  a 
;iue  for  taxation  of  $24,725,430,  and  for  the  current  year  shows  an  in-  quest  for  federal  action  towards  set-  k,^gyg  ygg^  j,,gj.  period  the  com- '  clear  and  thorough  statement  of  the 
gross  debt,  including  the  present  crease  of  40  mills  on  the  dollar  or  tling  the  uncertainty  in  world  silver  jpg^y  reports  operating  earnings  of '  use  of  interims  boon  made.  He  also 
me  of  $4,226,816.  Of  this  revenue  $3.24  on  eveiy  $1,000  of  valuation  as  markets.  The  legislature  has  ’■e-  %432,3j;-;_  ggmpa.-ed  with  $485,320  in  !  cited  the  a^;sociation's  lists  of  .speci- 


B.  C.  Legislature  Asks  Ottawa  to 
Act  on  Situation  Affect¬ 
ing  Mines 


to  $8,393  and  rail  loans  from  .1445,.  Eerriss  s.vhl  that  the  passing  depres- 
000  to  $180,000.  i®‘®"  bad  been  felt  keenly  by  the 

_ _ _  I  business,  especially  because  invest- 

j  ment  banking  had  developed  to  an 
IiDh  IIkD  D  a  DAICB  unprecedented  degree  in  the  last  ten 

1/A1j1/UC  LAAIiIjI/  I  years.  During  this  period  of  pros- 

-  ■.»«  !  Perity  types  of  fair  weather  invest- 

ffO  Y  A  A  Cl|A|jr  !ment  hanking  organizations  and  of 

tDtJm  It  xi  OH/aAEi  I  financing  had  been  attracted  to  the 
_  _  i  business.  These,  he  said,  were  able 

.iV*.L  a<y4  -I'o  •  mnrv  to  Operate  during  times  of  prosper- 
Compares  With  $4.13  in  1929 —  hut  with  the  arrival  of  a  general 

Working  Capital  Cut  to  depression  they  had  found  it  difficult ! 
$791,647  ’®  survive.  j 

_ _  Mr.  Ferriss  made  particular  re- 1 

Toronto  Bureau  The  ITnanelnl  Times,  ferencC  to  the  association’s  work  as  | 
Toronto.  —  C.anadian  Dredge  and  a  bureau  of  standards  in  defining 


Dock  Co.  reports  earnings  of  $3 


and  standardizing  sound  principles  1 


per  share  of  common  stock  for  the  |  and  practices  in  investment  banking.  | 
fiscal  year  ending  Jan.  31.  This !  Interim  paper,  he  said,  had  been  ] 
compares  with  dividend  reauire-i  used  in  a  variety  of  forms  for  many  1 


They  Had  No  Banks 


In  pioneer  days  trade  was  chiefly  by 
barter — the  early  settlers  had  no  banks; 
the  trading  post  gave  them  credit  or 
kept  their  money  for  them. 

The  coming  of  the  Bank  filled  an 
urgent  need  in  every  community,  and 
to-day  the  wise  farmer,  business  man 
or  private  individual  keeps  his  money 
in  the  Bank  and  makes  full  use  of  the 
many  services  it  has  to  offer. 

You  will  tike  banking  at  the  Royal 


CDiii 


The  Royal  Bank 
of  Canada 


Serving  CenaJa  Smee  1869 


For  Your  Heirs 

Personal  friendly  interest  through  our 
services  as  Executor  and  Trustee. 


Crown  Trust  Company 


William  I.  Gear  -  -  .  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  •  -  Vice-President 
Irvinc  P.  Rexford  .  Ctn.  Manager 


St.  James  Street  f  Montreal 


City  of  Fort  William 

454%  Bonds 


DatedMay  1st,  1931 


Maturing  May  1st,  1946-1956 


Principal  and  srmi-annual  interest  (May  Ist  and  November 
1st)  payable  in  Toronto,  Montreal,  and  Fort  William,  in 
London,  England,  and  in  the  City  of  New  York. 

Legal  Opinion  of  Messrs.  Clarke,  Swabey  &  McLean. 

PRICE :  To  yi®H  4.60% 

(Flui  sccrutd  inttrett  end  trensftr  tat) 

R.  A.  Daly  &  Co. 

L1M1TB|> 

SO  KING  STRKBT  ITBST 

TORONTO 


compared  with  $2.84  ia  1030.  The  quested  the  Ottawa  outhorltles  io  jthe  previous  year.  After  setUni;  |  for  bond  circulars,  ^as  ty 


'oducin^  debt  and  sinking  funds  compared  with  $2.84  in  lydo.  ine  quested  me  uiiavva  ouiiiuriiivt>  n 
tal  $2,472,372,  leaving  a.  net  fund-  new  rate  Is  the  highest  in  the  his-  take  the  initiative  in  calling  an  in 
debt  of  $1,754,444,  or  $68  per  cap-  fory  of  the  city  with  the  exception  of  tornational  conference  on  this  sub- 
I.  The  population  is  25,645.  The  the  year  1926.  The  total  levy  fo.-  the  jeet.  „  ui  i 


is  i  THE  MONTREAL  METROPOLITAN  COMMISSION 


a.-iidp  $66,920  for  depreciation,  or  j  Pioul  of  toe  high  standards  the  as-so- ;  1 i-i  i 

$21,506  more  than  the  previous  year. ,  elation  was  sotting  up  and  which  had  ’’  ,4'G;orKo  f.Vhspror  lof  i;  drorVo 

$13,388  for  federal  income  fax,  and  !  increased  thf  organizations  prestige  -v,  cihnpter  ii.'. — 1112,').  1 1;  fieorgo  v.  chapter  82  1925.  is  Ceorge  V.  chapter 
$5,901  for  preferred  stock  dividends,  in  the  official  and  business  world.  I2f>— 1;)28.  19  c.eerge  v.  chapter  103  1929.  20  Cemge  A',  chapter  ii7— d.in. 


la.dde  $66,920  for  depreciation,  or  |  Pieol  of  the  high  standards  the  asso- 
$21,506  more  than  the  previous  year. :  elation  was  sotting  up  and  which  had 


nded  debt  per  capita  is  claimed  to  year  i.s  $1,844,407.94  as  compared  One  of  the  reasons  for  L.  preferred  stock  dividends,  i  in  the  official  and  business  world.  120—1928.  19  fieerge  v.  chapter  i 

•  the  lowest  of  any  Ontario  citv  of  v/ith  $1,633,228.08  in  1930.  Total  val- 1  Columbia’s  active  interest  in  ’he  «'>-  there  remained  the  sum  of  $346,176  1  -’’•r.  Little,  the  association’s  execu-  •••nd’2i  George  v,  chapter  S2  193^ 

uial  size  or  larger.  The  gro.ss  debt  nation  for  assessment  purposes  is  ver  situation  is  the  fact  that  toC  gygj,gj,jp  tj^,p  -j-iee-president,  spoke  chiefly  in  caic-  '/-xe 

the  city  has  been  reduced  steadily  $53,002,900  as  compared  with  $52,- 1  province's  mining^  industry  is  to^'ng  stock.  Surplus  was  increased  | to  ihe  interest  of  Canadian  oALc.  Ur 


mon  stock. 


SALE  OF  $2,680,000.00 


the  past  six  years,' being  $450,000  980,250  in  1930  or  an  increase  of  |  heavily  as  a  result  of  the  ^  present  J68,787  by  last  year’s  operations  '  members  in  the  advanced  course  of  |  .si\ki\«;  fi'XU  gold  no\n>i— ai  x  r.Aits — I'iG — datiid  may  i*t.  in.li 


and  now  stands  at  $618,951.  Work- I  training  that  the  organization’s  ed- 


Iwer  than  in  the  year  1924.  $22,650.  .'market.  British  Columbia  s  silver  .$618,951.  Work- 1  training  that  the  organization’s  ed- 

Gairdner  and  Co.,  who  purchased  In  the  annual  report  of  the  comp-  production  in  1929  was  nearly  (.gpjtai  on  Jan.  31st  last  amount- '  urational  department  lia.s  given  in 

block  of  $415,000  5%  bonds  of  trollcr  a  surplus  of  $4,000,000  of  as-  000,000  ounces,  for  which  $o.-50.oou  $791617,  compared  with  $l,-  il<’ii  cities  in  the  states  and  which, 

orth  Bay,  maturing  1931  to  1960,  sets  over  liabilities  in  tod  city’s  fl-|was  received.  The  average  price  was  pp]  390  fjjp  j-pg^  before  and  ratio  of 'it  is  expected,  will  be  given  in  sev- 
re  offering  these  to  the  public  at  a  nances  was  reported.  During  the  |  52  cents  an  ounce.  1  current  assets  to  current  liabilities  i-^'ral  Canadian  cities.  This  course, 

tn  vioiH  A  iiast  vcar  bouds  were  issued  A  comparison  of  these  figures  .  j  .  t  ca  *r.  1  nc  .,o-.,inct  a  at  he  said,  had  been  eminently  siiccess- 


XIATl  ItlAG  MAY  lot. 

DI-;\OMlA  \TIO\  SI.IMKt.CO  i;\f  ll. 

Ttegistara li|p  .n.x  (•>  prinrttHil  only. 
Intcre.-'t  payaMo  l.«t  May  and  Noyrnthor. 


nances  was  reported.  During  the  1 52  cents  an  ounce.  current  assets  to  current  liabilities  Canadian  cities.  This  course.;  ^  ^ 

past  year  bonds  were  Issued  A  comparison  of  these  figures j  g„gjjj,t  3.81  ’  iie  had  been  eminently  succe.ss- i  I'], 

amounting  to  $415,421.24,  toe  bond-1  with  the  conditions  prevailing  iasiU|g  j  ^  year  ago.  The  company  lists'  ful  in  its  puniose  of  increasing  the  !  sio.v.  at  its  office.  14  .*41.  .iamrs  st  ,  lia.-ii.  Montreal,  until  11  o’clock  am. 
ed  debt  of  the  city  at  the  end  of  toe  I  year  illustrates  the  situation.  I  among  its  assets  $473,020  in  bonds  I  Pffmmncy  of  Ttond  salesmen,  as  fl- 1  (.‘Standard  Tinu  i.  on  the  ,'.iii  ot  .Mat  .  i9:!i.  for  tin-  purrha.'!.’  of  the  above 


•ice  to  yield  4.75%.  past  year  bonds  were  Issued  A  comparison  or  inese  iioui  ts  |  j  .|  g^,  g„gjjj.|  3  gj  '  he  said,  had  been  eminently  siiccess- 

The  \pw  York  Situation  amounting  to  $415,421.24,  toe  bond-  with  the  conditions  prevailing  last  j^g  j  ^  year  ago.  The  company  lists  '  ful  in  its  puimose  of  increasing  the 

*  .  .  ed  debt  of  the  city  at  the  end  of  toe  year  illustrates  the  situation.  In  g^nong  its  assets  $473,020  in  bonds  I  efficiency  of  Ttond  salesmen,  .as  fl-  ...... 

New  lork.  —  Savings  banks  and  y^g^  $7,013,269.55.  The  sinking  1930  toe  output  is  estimated  at  11.-  guaranteed  by  the  Dominion  of  Can- i  nancial  advisors  to  their  investors  bends  10  bn  issued  by  the  Commi.ssn.n. 

surance  companies  a.e  normally  fund  at  the  close  of  the  year  amount-  800,000  ounces,  but  only  about  $4,500  -  .g  cli-ents,  and  to  date  more  than  800  Alternatiye  bids  will  be  t-occiycd  as  follows: 

dTlTuJiL'sTs'^of’nir^^^^^  $2,872,280.25.  000  was  received  f®^  ’^e  ®verage  |  ^g^  been  enrolled  in  the  Inten-  '  ^ 

•tai  purenases  or  new  oona  issueo  . .  ,  ,  —  ■  „  price  bein^  about  38  cents  an  ounce,  ^  mainlv  to  the  niirchase  I  sive  training  prescribed  by  the 

hva n^'l'hundancp  nnl  ®®"®f  normal,  is  now  generally  con-  ®f  permanent  equipment  of  the  most  I  course. 


men  h.ad  heon  enrolled  in  the  inten-  '  1-— For  hond.s  p.iy.ablo  both  .as  to  principal  and  interest  at  the  Office  | 

men  naa  ne.n  enroiu-o  in  me  mitu  3-,,^  Montreal  Metropolitan  Coninii.ssion.  in  Montreal,  or  at  the 

SU'C  training  prescribed  by  toe  Asrencies  of  the  Dank  of  Montre.a!,  In  Now  York,  U  S  A.,  or  in  Toronto, 

course.  Ont.  , 

_  The  amount  tendered  to  be  payable  with  aecrued  intere.st  on  ‘ 

.said  bonds  front  May  1st.  1921.  in  Montreal,  in  Canadian  Funds  ‘ 
«  .  ■  ■  against  delivery  of  the  bond.s.  ; 

3. — For  bonds  payable  both  ns  to  principal  and  Interest  ac  the  Office  i 
ftfranlte  nr  lt>nnt>rs  Cf  The  Montreal  Metropolitan  Commission,  in  Montreal. 

Mt-Kouno  rej  amount  to  bp  payable  with  .accrued  Interest  on  said  bonds 

from  May  1st.  1931.  in  Montreal,  in  Uanadi-an  Funds  against  delivery  i 
of  the  bonds.  | 

CITY  OF  SAIXT  JOHN.  All  lenders  mu.-t  he  accompanied  by  a  deposit  equal  to  ON'E  PER  CENT. 

(1%)  of  the  par  amount  of  the  loan,  either  in  cash  or  by  in  accepted 
The  tender  of  a  s>'ndicate  compos-  cheque  payable  to  the  Commission,  drawn  upon  a  (bartered  Dank  doing 

ed  of  the  Canadian  Bank  ®f  ^om-  c"„^’®,"s-on'  reserve.s  the  right  to  reject  many  or  all  tenders,  or  to 

merce,  Rojal  Securities  Corpora-  accept  in  whole  or  in  part  any  one  of  them.  .. 

tion,  Ltd.,  and  R.  A.  Daily  and  Co.,  Tenders  will  be  opened  at  a  public  meeting  of  the  Commission,  at  the 
Ltd.,  of  98,89  for  the  $655,000  issue  Otflw  pf  the  .said  Commi.ssion.  14  St.  .Tames  St  East.  Montreal,  to  be  held 
e  b,r  (bocit-ir  lit  fl  o’clock  am.  (Standaid  Time)  on  the  ,MIi  of  May.  1931. 

of  bonds  offered  for  sale  oy  tne  city  This  loan  is  secured  on  the  taxable  Immoveable  property  of  the  munl- 
of  Saint  John  has  been  accepted.  Cipalitie.x  subject  to  the  action  of  the  Commission  and  these  municipalities  are 
These  bonds  are  tor  maturities  '  jointly  and  severally  respon.»ible  for  said  loan. 


nnle  supply  of  individual  and  in-  ”f®’®®®  ”•  ‘®  probable  that  many  j  ?T22,000  less  for  it.  ....  !  toe  St.  Lawrence  dredging  job,  at  a|  RcSultS  of  Tenders 

itutionaf^Durchasin'’  nower  of  this  banks  have  fairly  well  satisfied  their  Y”’’”®^*^’  tower  operating  cost  ratio,  and  | 

itti-p  but^that  discrirnination  as  to  ’touid  requirements  in  toe  best  bond  vail  this  year,  as  the  silver  Price  p]g(.gg  company  in  a  position  to  j - 

’gree' of  Security  -eTurn^  and  the  ‘®®’’®®’  ®®®^  ®®  governments,  and  continues  low.  Some  of  the  larger  ^3jj^,g  ^ji„„g^  j  g^.^g^ce  projects  CITY  OF  SAIXT  JOHN. 

hao  heenmo  fncrpadin^iv  ovact  ®cc  Pot  Inclined  to  reacU  for  low  producers  are  able  to  operate  be  ^-hen  come  along.  The  .shares  ,  a  * 

y  aava  apdord  >told  securities.  cause  of  the  heavy  tonnage  handled,  g-g  gguj^g  gjj,  g  ^j^gg^  jj^g  earnings  Jb®  ender  of  a  s.vndicate  compos- 

ig  sajs  the  -t.qp  rd  Statistics  ^mong  insurance  companies  nol-  but  some  of  the  smaller  producers  j  ^939  ed  of  toe  Canadian  Bank  of  Com- 

;Tch"c?:nti  tue-*  icy  loans  and  cash  surSers  have  have  found  operation  .lifficult  and  I  - - - merce  Royal  Securities  Corpora- 

hicn  continues.  recentiv  been  abnormally  heavy  in  some  Cases  have  shut  down  alto-  tion,  Ltd.,  and  R.  A.  Daily  and  Co., 

"In  connection  with  the  potental  S'!  [i,.-  1“  been  ^n^  ^lari  rf  I  gether  until  toe  market  takes  a  turn  Decrease  Is  Reported  In  Ltd.,  of  98,89  for  the  $655,000  issue 

f/d'^fcsnef^palinl^^Tan^^^^  flccted  in  cautious  bind  buying,'  the!  for  the  better.  |  Number  cf  Assignments,  of  bonds  o^jed^for  sale  by  thejity 

at  the  lau'^e  volume  of  new  ^de^  attitude  of  the  i6,vesting  institutions  —  .  i  of  -.amt  .Tohn  has  been  accepted, 

at  tne  larj-e  volume  01  new  ae-  _ _ _ _ _ mritu-ii-'x:'  rrTxiixrvn  -ni-PiDTArpvT  A  considerahlp  decrea.-e  in  the  These  hond.s  are  tor  maturities 


CITY  OF  SAINT  JOHN. 


at  tne  large  volume  ot  new  ae-  ann^ar;;  to  be  moKP  a  matter  nf  with-  MAN  ifiF  TRiDFVG  DEPiRTlIENT  A  considerable  decrease  in  the  ,  These  bonds  are  tor  maturities ;  jointly  and  nfveraiiy  roi^ponsibi#*  for  said  loan 

r‘.'i  llfS  !»nds  “StJn?  iS;  *V  7  ,  ‘  .  .  .  “  „™;'  of  as»lCTo«o.o  under  the  i  r.inslns  Iron.  1«  to  (0  year.,  ,  and ;  "."on  »,  the  Co„n„.,,o„  ...  ,n, 


rst  two  months  of  the  j’ear  is  grad- 
ally  declining.  The  present  vol- 
e,  which  is  still  above  the  sea- 


S.A.  Morrison  &  Co. 

LIMITED 

I?;VESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


m-e^Ts^sJes^  wht^^'a°e“  l^gaf  tor^'^in-  Winding-Up  Acts,  j  hea?  interest  at  the  rate' of  4»^  per !  "j”  avps,ni„„nt.  Outremont.  verdun,  and  Lachine. 

surance  companies  but  not  for  sav-  ^  loronio,  reported  to  the  Dominion  Bureau  cent.  Towns:— Mobtrcal  East.  Montreal  We.^t  Mount  Royal.  Lasalle.  Hampstead, 

ino-  bank*^  In  other  word*?  in«inr-  ^^^ijounce  that  >V .  R.  Reed  has  be^i^f  Statistics,  was  recorded  in  Feb-  Other  syndicates  bidding  for  the  Pierre.  Pointe  aux  Trembles,  Montreal  Xorth, 

Ince  buyers  annarently  arfnot  wR-  come  associated  wtih  their  firm,  in.^uary,  1931.  as  compared  with  Feb-  issue,  with  the  prices  offered  were  .. 

in-  tKi^  against  the  charge  of  their  Trading  Department.  1  ruary  1930  while  the  liabilities  Eastern  Securities  Company.  .  Ltd  .  thk  MOATnL.AL  MK’TROPOLiT.AN- commission, 

mam  suto  issues  as  hLe  recen^^^^  R®^^  ‘”‘®  been .  identified  w.th|3howed  a  sll,ght  increase.  Commer-  Wood.  Gundy  &  Co..  Ltd.,  and  Bank  'togn.d,  r.  t. 


manv  >urh  Issues  ns  have  Tocentlv  1  ^  ^  snowea  a  silgnt  increase.  LOmmer 

been  brought  out.  1*^®  bond  business  in  Toronto  for|(,iaj  failures  numbered  188  as  com 


of  Nova  Scotia,  98.447;  Irving,  Bren- i 


and  Paint-MIchel 

THK  MO\Tni:.A?.  METROPOLITAN’  COMMISSION, 
(Signed)  E.  T.  S.AMPSON 

Secretary-Treasurer. 


"On  the  whole  there  exists  a  buv-  ®®®^®  I’c^cs  and  has  more  recently  pa/ed  with  203  in  the  same  month  1  nan  &  Co.,  Limited,  98.3751;  Bank  j  '  '  ' 

ers’  market  so  far  as  most  bond  of-  '’®®’’  associated  with  the  invest-  r)f  the  previous  vear,  and  240  in!  of  Montreal,  98.39;  Gairdner  &  Co  ,  i  T0E0>’T0  FXIllIJITIOX  ADDITIOX  cost  of  $431,650;  Dominion  Bridge 
ferings  are  concerned.  There  ap-  January,  1931.  The  liahilities  of  the|  Ltd,,  Burgess  _&  Co.,  and  Dyment.j  Toronto —Smar.ale  f r.ade  ronfrarts  ’"®  •  Toronto,  toe  contract  for 

nears  to  be  an  adequate  amount  of  '  V,,  .  ,,  ~  ..  .  assignors,  amounting  to  $4,789,701  Anderson  Co,  Toronto,  98.632;  A.  E.  "  ’  structural  steel  and  ornamental  iTon 

purchasing  power  for  the  highest  '  Elect  AevT  I  resident  in  February,  1931,  a.s  compared  with  Ames  &  Co..  Ltd.,  Royal  Bank,  and  amounting  to  $iSS,.ao4  have  been  work  at  $153,765  and  Beatty  Bros, 

type  of  security  commensurate  with  At  the  annual  meeting  of  the  Na-  $3,970,679  in  .Tanuary.  1931,  indicated  Dominion  Securities  Corp..  Ltd.,  awarded  for  the  construction  of  the  Tdd.,  stall  and  stable  fittings  at  $101,- | 


Elect  XevT  President  in  February,  1931,  a.s  compared  with  Ames  &  Co..  Ltd.,  R( 

At  the  annual  meeting  of  the  Na-  $3,970,679  in  .Tanuary.  1931,  indicated  Dominion  Securities 


Corp..  Ltd.,  awarded  for  the  construction  of  the  Tdd.,  stall  and  stable  fittings  at  $101,- . 


relatively  attractive  yield,  although  ’tonal  Iron  Corp..  F.  J.  Neale  was  an  increase  in  this  comparison.  Montreal,  98.587;  Bell.  Gouinlnck  &  new  horse  building  at  the  Toronto  159.  Smaller  contracts  for  plumb- j 
it  is  evident  that  not  all  of  these  elected  president  in  place  of  Gordon  When  compared  with  $4,120,306  in  Co.,  Ltd.,  McLeod,  Young.  Weir  &  Exhibition.  Christman  Burke.  Ltd.,  ing,  heating  and  ventilation,- roofing  j 
best  issues  have  found  lodgment  Ferry,  resigned.  Mr.  Perry  will  February,  1930  an  increase  is  again]  Co..  Toronto,  and  J.  M.  Robinson  &  Toronto,  was  awarded  the  contract  and  sheet  metal  'work-imMle  up  the 
with  ultimate  consumers.”  "  remain  on  the  board  of  directors.  noted.  Sons,  98.88.  for  mason  and  carjienter  work  at  a  [  total.  » 


THE  nNANCIAL  TIMES,  MONTREAL.  APRIL  24,  1931 


NATONAl  BRICK  MORE  EFFIOEIII  »  ■■  ■■  ■■  '  BIGHER  EARRINGS 

HAD  DEfICir  OF  PIANI  OPERATION  III,  WEST  KOOTENAY 

$16,771  IN  1930  OFFSET  DECLINES  POWER  IN  1930 

Compares  With  Surplus  of  $72,-  Dominion  Steel  and  Coal  Presi-  The  rationalization  movement  in  I  pool  its  technical,  scientific,  and  sta-  Gross  at  $2,492,675  C^pares 

mrkn.  •  r« _ • _ V _  _  •  I,-,..--,  _ ,  1 _ itB/l  Swm  Dm- 


HIGHER  EARNINGS 
WEST  KOOTENAY 
POWER  IN  1930 


729  in  Previous  Year— -Oper-  dent  Believes  Improvement  industry  Is  one  of  profound  imports  tlstlcal,  research  -work.  With  $2,309,65(1  in  rre- 

alingPfofit.  $204,370  Wffl  Com.  Later  in  y«r  mea  It*  cofu  cading  Period 

$l.7S  ON  PREFERRED  DROP  OF^^iiR  OINT.  SURPLUS  OF  $2.346,014 

- Z  .  ,  _  ■  cost  accountants,  -without  whose  aid  orbltant  profits.  The  aim  is  always  Einanslon  In  both  gross  and  net 

Sho»mgDu.toR«tn.;«iBoy.  Rmrite  For  19M  S^y  Bd_^  =<,v«a».  woaM  b.  te.p«„.b,e.  “iT/ t'* S'  baS“a«  1.  r«,ort«.  ia  *b.  teMy- 
mg,  roreign  importations  1927— $55,()00,(M)0  Expend-  Accountancy  used  to  be  a  mere  rec-  orbltant  profits.  The  aim  Is  always  third  annual  statement  of  the  West 

Heavy  Usage  of  Old  Brick,  ed  on  Operations  During  Year  ord  of  past  events;  it  has  ceased  to  to  increase  consumption  by  cheaper  Kootenay  Power  Company,  Llmlt- 


dent  Believes  Improvement 
Will  Come  Later  in  Year 


With  $2,309,650  in  Pre- 
ceding  Period 


$1.75  ON  PREFERRED 


DROP  OF  20  PER  CENT. 


SURPLUS  OF  $2,346,014 

Expansion  In  both  gross  and  net 


Heavy  Usage  of  Old  Brick, 
States  President 


States  President  -—Directors  Re-elected  be  merely  that,  and  has  developed  prc^uction  and  lower  prices,  so  con-  .  covering  the  fiscal  year  ended 

— —  ,  ^  -  into  an  applied  science  designed  to  K““e*r  December  31.  1930.  and  Issued  In 

assist  business  men  in  the  determlna-  production,  capital,  labor,  and  busl-  conjunction  with  that  of  Consolldat- 

the  annual  report^or  the  year^end-  .  Po“cy.  The  essence  ness  ability,  will  all  earn  a  reason-  Mining  and  Smelting  Company  of 

o^  ioqI  aI  nnir^Pd  Dominion  Steel  &  Coal  Cor-  of  rationalization  is  that  Industry  able  reward.  The  real  gain  Is  In 

«nt^hv  ^llantv-iie  poratlon  Stated  hls  belief  at  annual  should  no  longer  be  left  to  the  ha z-  stability  and  security.  There  are,  no  Canada.  «,A09«rK 

th/  Improvement  In  busl-  ard  of  free  and  unco-ordlnated  in-  doubt,  captains  of  industry  to-day 

frnm  P?,rtanpH  ^-^iidlne  “®®®  dividual  enterprise,  but  that  a  rea-  who  still  prefer  the  free-for-all  fight  Pares  with  $2,309,650 

thp^i^^^p  of  ^inr^P  beneficial  effects  of  more  efficient  sonable  control  of  the  whole  of  an  of  unrestrained  competition;  they  ing  year.  Expenses  totalled  $692,598, 

^  ^  ^  ®  ^  ^  ^  ^  ‘*®'  Industry  should  be  established  In  the  regard  themselves  as  able  enough  l®®vlng  operatlng  lncome  at  $l,807,- 

'nr,or.,t,-nte  T^rAfita  tntiTipri  *">04  “TTn  cUncs  lu  buslness  to  date  from  1930.  interests  of  all:- producers,  workers  and  strong  enough  to  outlast  all  077,  against  $1,686,690  in  1929.  After 

Tihip>,  PATTiTiarp.  with  Ai-TiR  44f5”tn  the  ^^cNaught  pointed  out  extent  and  consumers.  Ratlonalizatioh  con-  comers  and  hope  to  build  their  for-  deduction  of  bond  Interes^  $138,- 

^r^pxinifp  business  depression  was  not  f^t  gems  Itself  primarily  not  with  self-  tunes  on  the  wreck  and  ruin  of  oth- 

?ff'*°thP  n3\^Pnt  of  thi°nrSerred  J‘®®^y  ^  ^®  ®ar]y  part  of  1930,  contained  establishments,  but  with  ers, •  regardless  of  the  social  waste  *3,962:  depreciation  f/37.825.  write 
After  the  pajTnent  or  the  preierren  larger  carry  over  of  orders  from  on  inrfustrv  as  a  whole  and  misery  involved  Ruthless  and  $966  and  contribution  to  sinking 

dividend  for  three  quarters,  bopd  active  peak  of  1929  to  early  months  a  whole.  and  misery  Involved  Kuiniess  ana  5127,597,  there  remained  a  net 

interest.  allow.3nce  for  renewal  ^re-  1930!^  was  an  Important  factor  In  whill  strugife  Is  on  “S  t^recoup  them-  profit  of  $790,874.  against  $692,836 

serve,  a  deficit  is  shown  of  $16,(71.  maintaining  good  level  of  operations  selves  ruthless  exploitation  of  the  In  1929,  after  similar  deductions, 

which  compares  with  a  profit  of  “4^.  fundamental  is  the  growth  In  the  eeive^  ruthless  expjoimuon  or  tne  p  preferred  dividends  at 

$72,729  in  the  previous  year.  The  -  4-  +1,..  size  of  the  unit  concern.  In  many  of  consuiner  when  ttey  have  conquer  ^  *75.5.874. 


$72.<  29  in  the  previous  year.  The  -  Business  actually  done  in  the  iron  ®!f®  ed  seems  to  be  their  preference  but  $35,000  left  a  balance  of  $765,874, 

earnings  on  the  o.5,396  shares  of  steel  di-vislon  this  year  has  re-  it  Is  doubtful  whether  the  best  lead-  which  was  short  of  common  divl- 

preferred  stock  outstanding  with  a  ceded  about  20%  from  last  year  and  *^**®  business  unit  has  no  ®  industrv' do  prefer  this  and  It  Is  dends  by  $160,926.  A  tax  adjustment 

par  value  of  $o0  per  share  were  the  •unfilled  orders  have  declined  In  ®  even  more  doubtful  whether  society  of  $4,200  reduced  the  deficit  to  $156,- 

equivalent  of  $T74.  which  compares  about  the  same  praportlon.  With  '^®®  ^^®  wllTmuch  loSertolei^te  such  waste-  726.  Previous  balance,  brought  for- 

with  $0.18  per  share  m  the  previous  reasonable  Improvement  In  remain-  !^machl^eiw^^d  pfant  Now  In  eJ?-  ful  anarchy.  ^The  big  Industries,  at  ward  at  $2,502,740,  was  reduced  ac- 

Profit  K-nii  pnrn„T,+  months  of  year,  he  sald,  these  i.e^S^v^berthrSt  concern  was  least,  like  the  iron  and  steel  Indus-  .cordlngly  to  $2,346,014. 

Profit  and  loss  account  figures  decreases  may  be  expected  to  be  off-  '1®*1  when  the  unit  concern  have  decided  that  their  stakes  Profit  and  loss  account  figures 

for  the  past  three  years  compare  as  Let.  still  comparatively  small,  we  relied  trv  have  decid^  that  thei^^^^^  compare  as  follows:  ' 

follows;  TY,o  $,00  lor  the  necessary  adjustment  of  sup-  ®°®®0“mitmenp  are  too  Huge  to  v  jg^g 


Business  actually  done  in  the  Iron 


t'ront  ana  joss  account  iigures  decreases  may  be  expected  to  be  off-  un-v 

for  the  past  three  years  compare  as  1  ggt.  ®tlll  comparatively  small,  we  relied 

follows;  -ni  n-n  (!ie  j.e  .jift  nno  The  Company  has  received,  accord-  lor  the  necess^y  adjustment  of  sup- 

Operat.  profit  204.3,0  316.446  310.009  ^  Mr.  Waught,  a  fair  Share  of  pl.v  and  demand  upon  competltloi^.  If 

Bond 'interest  96.000  91.529  .  the  business  available.  Decline  this 

Income  tax  . .  2.000  .  year  being  attributable  entirely  to  Pnces  fell,  profits  fell,  and  sooner  or 

Renewal  res.  *1,-. 


ner  nays  wnen  tne  unit  concern  ^ as  decided  that  their  stakes  Profit  and  loss  account  figures 

still  comparatively  small,  we  relied  ffy-  «®-^®  aecioM  tnat  tneir  staiies  fnilnws-  ' 

for  the  necessary  adjustment  of  sup-  commitments  are  too  huge  to  compare  as  fouows. 

ply  and  demand  upon  competition.  If  with  and  they  seek  a  means  j  ^  I 

productiou  increased  too  rapidly,  of  rational  control,  sometimes  on  an  Gross  ^-?23-fn2 

r>rirAs  fpii  Tvrofits  fell,  end  .sooner  or  International  scale.  How  many  of  Exp.  692.698  622,690  636.405  1 


Vet  profit 
Pfd.  dividend 


I  Surplus 
Prev.  surplus 


Vn.noo  .vn^noo  Vo'.ooo  tefneraJ^^dlores^sion^^  The*°ov^erhead  t^ter  the  weaker  competitors  were  our  basically  sound  and  promising  op  ,nc_  1.800,077  1,686.690  1,697,121 

- - -  P  o®Pf®f®’on.  me  overneaa  ^  ^  reducing  output  and  enterprises  and  industries  are  we  to  Bond  inter.  138.853  143.927  152.494 

53.370  172,917  260.009  has  been  greatly  reduced,  also  busl-  _nj  Tirnfit«  to  re-  see  dragged  into  profitless  despond-  xPremium  3,962  . . 


—  tjtfff  ^®4  cover.  This  process  of  adjustment  e°cy  ?nd  stapiation  before  we  have  737,^5  72ojy  607,610 

result  pointed  out  that  decline  In  plrloTlS*^ weeding  out  c‘®nt  foresight  and  magnanimity  to  °  ^ 

o^thVless  effiS  con^  we  Pr®f®r  the  permanent  greater  gain  of  ^ 


has  PJ'*®®®  I  enev  and"  stagnation  before  we'havp  I Deprecla.  737,825 

cover.  This  process  of  adjustment  ®“cy  sragnanon  nerore  we  -g^g 


d  16,77t  72.729  59,633 

412,503  339.774  280.141 


an  Com.  dlvids.  916.800 


Surplus  d  166,726  657,836  798,491 

Prev.  surp.  2.502,740  1,844,906  1,045,390  I 


P.  &  U  bal.  395.733  412,503  339.774  earnings  was  about  the  same  as  SUf-  as  it  lea  to  a  periodical  weeamg  out  p-g..- ^be  nermanent  greater  gain  of  P’'®71t  790.874  692,836  807.824 

-  ferod  hv  various  of  the  larger  com-  of  the  less  efficient  concerns.  If  we  prefer  ine  permanent  greater  gam  or  dtvid.  ss.oon  35,000  35,000 

Vote;  fd)  Tiefict,.  1.^.=  Still  rely  on  this  process  to-day,  as  to  the  evanescent  profits  that  an  com.  dlvids.  916.800  . 

continued  and  it  was  encoura^ng  the  squeezing  cut  of  a  few  small  ftjlmcs  he  able  to  snatch  for  a  4  200 .  26,667 

from  $4,606,441.  Property  account  Is  .,  results  were  onlv  sJlghtlv  firms  now  and  again,  but  the  collapse  tew.  — 

'  S:  5  •,?  tloi  Vt  «(«,  ^  lo»t  .nd  mter  .trnrsle  of  W™"*-  Pj.TtSm.'pi  IliSS  I.IKIS  lltl.ili 

droped  $1-0,000  to  512,499  and  in-  company  and  associated  com-  tt®S®  concerns  involving  hundreds  of  Like  most  things  worth  doing, - -  7— — 

-ventones^are^$^5,000  Ingher  at  $-^02^  panles  in  1930  spent  approximately  thousands  of  dollars -worth  o_f_capltal  rationalization  is  neither  simple  to  P.&  M.  bal.  2,346,014  2.502.740  1,844,906 

liabilities  a  new  j25_<}po,000  on  wages  and  salaries,  thousands  of  workers.  The  pro-  introduce  nor  easy  to  maintain,  nor  „ _ On  bonds  redeemed. 

nmT  appears  at  $165,-  j20,000.000  on  materials  and  orders  cess  is  too  expensive.  It  Is  there-  does  it  follow  that  all  industries  The  balance  sheet  shows  plant 

rurrATif  fl-coto  fnr  fhA  T«»riAi4  diTA  to  coutractors  and  $10,000,000  on  fore  essential  that  some  other  way  would  benefit  from  the  process.  I  account  $680,000  higher  at  $11,487,- 

doSj.  to  ?rom^$5^S  and  Interest,  sinking  ®!,  over-production  should  could  dwell,  if  time  permitted,  on  its  Usi.  Accounts  receivable  total  $817,- 

liaMlties^aro  *$130  MO*  higher  at  ®*®-  e^Pen<litnr©  of  b®  sought.  difficulties  and  its  dangers,  some  of  921,  against  $1,273,134;  cash  stands 

.  Jiaoiiuieo  are  ^1,5U,UUU  nigner  ai  CrCAAAAAA  TT/x*.  ^  ♦Ivvio  ♦Va  ttroe  thom  Ahvlmia  on/l  cn^tyia  Kii*  k  _ A  dNOJ  _ 


Flo-  depresslou  in  Canada  especially  ate  economic  war  against  the  weak-  dustry  may  conclude  the  long  con-  i929’7i^7e”  at  $144,943'  Accrued ! 
iire^  are  ^hox^  WAwffi^^-  ^  ln  the  Maritlmes.  er,  leading  to  monopoly  control.  This  troversy  between  the  Indlhidualists  liabilities  stand  at  $104,646,  while  i 

uu  u  Total  tonnage  of  iron  and  steel  method,  however,  was  not  satlsfac-  and  the  socialists.  Already  both  sides  reserve  for  sinking  fund  at  $1,126,- i 

$  $  '$  sold  in  1930,  Mr.  McNaught  said,  was  tory;  it  stirred  up  popular  resent-  have  receded  greatly  from  their  ori-  jqo  compares  with  $998,503  at  De- 

c^jrr.  assets  453,082  544,369  422,624  774^%  Of  1929  totaL  Trent  and  led  to  legislation  against  glnal  extreme  positions.  The  more  cember  31.  1929.  Total  assets  at  the 

Curr.  liabilities  215,492  87,196  13.108  Directors  were  re-,elected.  A  total  combines.  Moreover,  the  combines  thoughtful  socialists  to-day  have  close  of  the  year  were  $12,923,006, 

Work,  capital  237,690  457.173  409.516  Of  278,431  shares  out  of  841,760  no  themselves  usually  undermined  their  abandoned  the  demand  for  state  against  $12,715,789  on  a  like  com- 

C.  C.  Ballantyne,  president.  In  sub-  par  common  class  “B”  shares  out-  own  position  by  a  short-sighted  ownership  of  all  the  means  of  pro-  parlson. 

mitting  the  report  to  shareholders,  standing  was  represented  at  the  policy  of  undue  restriction  of  pro-  duction;  all  they  are  asking  for  is  - — 

says,  in  part:  meeting.  duction  and  excessive  profits,  re-  a  general  control  of  economic  effort  /»•••••*»»*  1  rntmtuno 

“Decreased  sales  and  profits  for  -  suiting,  when  It  did  not  kill  demand,  in  the  common  interest,  some  kind  ni|  AI  ITY  pAMN||UV 

the  year  are  due  to  the  general  de-  /I HT 1 1\I  1 11  Pill  Inducing  competition  from  out-«  of  effective  social  control  over  the  VUllLll  1  v/lllilljlIU 

pression  that  existed  which  caused  I  A|lA|||AN  I  AK  siders  and  In  the  breaking  away  of  economic  system  as  a  whole,  and  the  n  •  ff\rif3I/1IT  Al^ 

a  very  marked  decline  in  building  VAimi/lfli*  Vmt  members  of  the  combine  who  re-  means  by  which  this  control  is  to  be  1|AI|  |||*  llll  I  I  lip 

operations.  Other  causes  are  the  01  PI?  rented  the  restrictions  on  output.  It  attained  is  an  open  question  for  llnl/  1/Llllvll  VI 

very  large  importations  of  American  |||  V 1 1  Ih.  Il  11  ^Arr.  fli®''etore,  becoming  evident  them.  The  wiser  individualists  are  d»r>  A  iO  f  11  1  AOA 

brick  and  the  large  amount  of  old  t  UlaM  MJ  that  some  new  method  was  neces-  not  blind  to  the  insecurity  and  waste  1  111  I  Hill 

brick  thrown  upon  the  market  ow-  -  sary,  some  method  which  would  not  of  unrestrained  competition  nor  to  111  1*/W 

ing  to  the  railway  terminal  develop-  President  Butler  Knows  of  No  encounter  the  oppostilon  of  the  law  the  recurrent  collapse  of  justifiable  - - 

men-t3.  “o*"  suffer  from  the  economic  in-  enterprise  caused  by  a  sheep-like  With  OnerAtine  Profit 

“Your  directors  trust,  that,  con-  I?  Inlerferuig  stability  of  the  trust,  yet  would  pre-  rush  into  a  promising  field  once  the  ™ 

r-idering  these  unusual  conditions.  With  Distnbunon  vent  the  anarchical  conditions  of  way  has  been  sho-wn.  As  the  World  or  m  rrecefung 

balance  sheet  for  the  past  vear  -will  -  haphazard,  cut-throat  competition.  Economic  Conference  at  Geneva  in  Period 

be  found  sa,tisfactor\-.  '  In  an  interview  -with  The  Financial  Post-War  Position.  1927  reported,  “a  judicious  and  con-  _ _ 

“Good  demand  has  been  main-  Times,  W.  W.  Butler,  president  Cana-  The  working  out  of  the  new  stant  application  of  rationalization  is  WORKING  CAPITAL  DOWN 

tained  during  the  year  for  -vitrified  dlan  Car  &  Foundry  Company,  stated  method  was  greatly  accelerated  by  calculated  to  secure  to  the  various  ^ _ 

low  in  absorption,  brick  and  which  without  hesitation  that  there  was  no  post-war  conditions.  In  many  coun-  classes  of  producer  higher  and  stead-  Toronto  Bureau  The  Financial  Ttmes. 
your  company  is  manufacturing  foundation  to  the  recent  reports  that  tries,  and  in  Germany  especially,  in-  ier  remuneration  to  be  equitably  dls-  Toronto. —  An  operating  loss  of 
from  clay  imported  from  the  United  the  dividend  on  the  common  stock  dustry  was  in  great  difficulties  after  tributed  among  them,  to  the  con-  $g^643  is  reported  by  Associated  1 

States.  We  are  the  only  manufac-  would  likely  be  interfered  with.  Di-  the  collapse  of  the  1920  boom.  Prices  sumer  lo-wer  prices  and  goods  more  Quality  Canners,  Limited,  fpr  thej 

tiirers  in  Fanada  of  this  quality  of  rectors  are  scheduled  to  meet  for  had  fallen  greatly  and  profits  had  carefully  adapted  to  general  require-  y^gr  ended  February  28,  1931,  and  ; 

brick.  ^  dividend  action  lor  the  current  quar-  vanished  and  the  old-fashioned  ments,  and  to  the  community  great-  compares  with  a  profit  for  the  year  i 


ures  are  shown  herewith:  VA\,r,^LTLF  4,. 

1931  1930  1929 

$  $  $  sold  in  1930,  Afr.  McNa 

Curr.  assets  453.082  544,369  422,624  771,4%  of  1929  tOtaL 
Curr.  liabilities  215,492  87.196  13.108  nirAetAea  were  cajaT 


says,  in  part:  meeting. 

“Decreased  sales  and  profits  for  - 

the  year  are  due  to  the  general  de-  A  1  mi  1 1\1 1  mi  A  A  A 
pression  that  existed  -which  caused  |AllAIIIAIl  lAK 
a.  very  marked  decline  in  building  Vmi 

operations.  Other  causes  are  the  CA17C 

very  large  importations  of  American  |||  Vlllr.llll  ^Arl*. 

brick  and  the  large  amount  of  old  unm  MJ 

brick  thrown  upon  the  market  ow-  - 

ing  to  the  railway  terminal  develop-  President  Butler  Knows  of  No 

ai  0  t  ♦  +  +»,  +  Reason  For  Interfering 

Your  directors  tmst,  that,  con-  *x/-iU  ix* 

r-idering  these  unusual  conditions.  With  Llistnbution 

balance  sheet  for  the  past  year  -will  - 

be  found  satisfactory.  In  an  interview  -with  The  Financial 

“Good  demand  has  been  main-  Times,  W.  W.  Butler,  president  Cana- 


QUALITY  CANNERS 
HAD  DEFICIT  OF 
$8,643  IN  1930 


of  $193,363  in  Preceding 
Period 

WORKING  CAPITAL  DOWN 


“Representation  has-been  made  to !  ter  on  Monday  next,  April  27,  and  i  method  of  reducing  costs  of  produc-  er  stability  and  a  higher  standard  in  previous  of  $193,363. 

the  Government  for  Increased  tariff !  Mr.  Butler  was  quite  positive  in  his ;  tion  by  cutting  wages  was  too  dan-  the  conditions  of  life."  Can  anyone  Operating  profit,  before  deprecla- 

on  imported  brick  and  if  this  is  oh- '  statement  that  he  knew  of  no  rea- ;  gerous  in  the  face  of  a  working  class  be  opposed  to  this  ?  amounted  to  $52,744,  compared 

tained,  it  will  lessen  if  not  shut  out  I  son  why  the  regular  distribution  population  thoroughly  unsettled  by  -  with  $261,383  In  1930.  Provision  for 

altogether.  Importations  and  -will  would  not  be  declared.  the  experience  of  the  war  years  and  p  j  T/»  depreciation  absorbed  $61,387, 

rhereby  give  the  Canadian  market  to  With  the  substantial  carryover  the  unsound  promises  held  out  to  DUirOn  ^leciea  lO  leaving  a  loss,  as  stated,  of  $8,643. 

Canadian  manufacturers.  from  the  previous  year,  the  company  them.  If  wages  could  not  be  reduc-  Howard  Smith  Paper  Board  Dividends  paid  during  the  j'ear 

“From  all  indications,  your  direc-  had  experienced  a  good  run  of  bust-  ed,  the  only  altern.atlve  to  a  collapse  _  amounted  to  $90,675,  organization 

tors  expect  that  this  year’s  business  ness  so  far  this  year.  With  five  of  Industry  was  to  reduce  somehow  the  annual  meeting  of  Howard  expenses  written  off  lo  $7,248,  and 
will  show  an  improvement  over  last  more  months  to  go,  he  was  confident  the  other  costs  of  production.  Hence  gmith  Paper  Mills  Limited  C  L  loss  on  equipment  sold  or  replaced 
year.”  earnings— while  naturally  not  on  the  the  double  necessity;  to  reduce  the  Burton  president  of  Simpson’s  Ltd  '  to '$13,176,  thus  reducipg  surplus 

- - - —  same  level  as  the  previous  year—  losses  due  to  unrestrained  competi-  .^gg  elected  to  the  directorate  to  from  the  previous  year  of  $226,236 

A1A117  TPnuimf  AT  n  would  make  a  good  showing.  The  tion  and  to  lower  the  costs  of  pro-  gnppppa  thp  igfp  p  TTnirard  «?nittb  to  $106  494. 

NEW  TERMINAlS  unusuauy  strong  cash  position,  he  duction  by  cutting  out  all  possible  At  a  specia/meeting  followTng^e  Current  assets  are  considerably 

ntill  ILilllTlliinLJ  stated,  should  enabl^e  Canadian  Car  waste.  It  soon  became  apparent  that  annual  tL  changes  if  by-laws  7ere  higher  than  last  year,  accounted  for 

DI  AMC  rDITiriTrn  ®0®tinue  dlstrltations  for  some  whatever  might  be  accomplished  by  adopted.  One  of  these  related  to  by  an  Increase  in  both  accounts  re- 
1  LAIln  LKI I  ILI/rll  ®°“®’  ^®  expressed  economies  and  better  management  appointment  of  three  vice-presi-  ceivable  and  inventories,  but  cur- 

1  LinnU  \/llllliNl£iLil/  the  opinion  that  even  if  1932  were  not  of  IndMdual  concerns  -w’ould  fall  far  dents  Ld  the  other  concenied  em-  rent  liabilities  show  a  sizeable  In- 

-  a  very  good  year,  from  the  stand-  -short  of  what  the  situation  demand-  pjoyees’  stock  issue  crease  in  bank  loans.  In  accounts 

Senator  Lynch-Staunton  Says  of  earnings  available  for  divi-  ed  and  that  the  only  method  was  to  e.  K.  'Robinson'  was  annolnted  Payable  and  borrowing  from  afflli- 

Montreal  PmJerf  Tixt*  dends,  he  would  be  in  favor  of  xitiliz-  deal  with  the  industry  as  a  whole,  -jrice-nresident  of  Canadian  Cellulose  ated  companies,  so  if  hat  working 

.  ...  ing  a  portion  of  the  surpl’js  to  main-  The  first  step  was  to  put  an  end  to  pQ  _  Ltd  a  subisidlary  of  Howard  capital,  which  amounted  to  $437,985, 

Ambitious  tain  payments  until  a  turn  for  the  that  destructive  competition  which  Sj„,(h  Paper  to  succe^  ttie  lateATr  was  lower  than  that  at  the  end  of 

„  ■  „  ■  better  took  place.  leads  to  disastrous  price-cutting  and  gmit}).  yjr  Robinson  is  also  -nresl-  nf  tbe  previous  year,  then  amount- 

Hamllton.  —  Criticism  of  the  Can-  In  regard  to  the  rumors  which  have  to  establish  by  mutual  agreement  a  jp-*  _*  4i,p  *  ing  to  $565  881. 


e  conditions  of  life.  Can  anyone  Operating  profit,  before  deprecla- 
!  opposed  to  this  ?  amounted  to  $52,744,  compared 

-  with  $261,383  In  1930.  Provision  for 

iC  I  Riirtnn  FWi^nI  Tft  depreciation  absorbed  $61,387, 

II..  L.  Duiton  ^leaed  lo  ^  j^g^  g^  of  $8,643. 

Howard  omith  Paper  Board  Dividends  paid  during  the  j-ear 

_ ^ _  amounted  to  $90,675,  organization 

At  the  annual  meeting  of  Howard  expenses  written  off  to  $7,248,  and 


NEW  TERMINALS 
PLANS  CRITICIZED 

Senator  Lynch-Staunton  Says 
Montreal  Project  is  Too 
Ambitious 


the  appointment  of  three  vice-presi-  ceivable  and  inventories,  but  cur- 
dents  and  the  other  concerned  em-  rent  liabilities  show  a  sizeable  in- 
ployees’  stock  issue.  crease  in  bank  loans.  In  accounts 

E.  K.  Robinson  was  appointed  pa.yable  and  borrowing  from  afflli- 
vice-president  of  Canadian  Cellulose  ated  companies,  so  that  working 


Hamilton.  —  Criticism  of  the  Can-  In  regard  to  the  rumors  which  have  to  establish  by  mutual  agreement  a  jp-*  ,1*  .up  ranaa-t  Ty^no,-  rn 

adian  National  Railways  and  the  been  current,  Mr.  Butler  stated  that  common  production  and  sales  policy. _ 

Montreal  terminals  project  Is  con- 1  on  hi.s  return  to  the  city,  after  a  con-  The  usual  method  was  to  agree  on  c,  «.  D  *  Cl 

tained  a  statement  mad<;  pub- 1  slderable  absence,  he  immediately  a  restricted  total  production  and  SUpertest  PetC.  oales 

,  lio  by  Senator  George  L>-nch-  made  enquiries  among  directors  and  allot  a  quota  to  each  firm.  Indeed  Ud  25  P.  C.  First  Ol 


Staunton  The  Panadian  National  was  assured  the  reports  had  no  basis  it  was  this  rationing  of  production  Toronto  Burran*  The  Finane^i  Time.  $930,872  the  year  before.  Bank  over- 


t  of  the  Canada  Paper  Co.  ing  to  $565,881. 

- - Cash  on  hand  la  shown  at  $534; 

xAidAct  Pa»o  Qalao  rcceivables,  less  reserves,  at  $250,- 

I T  nX’  r..  * 048,  compared  with  $35,377  last  year. 

Up  25  P.  C.  First  Quarter  and  inventories  at  $1,526,737  against 


interest-bearing  indebtedness  since  so  far  as  they  were  concerned. 

1922  has  been  increased  by  $808,000,-  - - - - - 

•  000  and  at  the  end  of  1929  the  long-  o*i  n  •  •  r*  1 

'  term  Indebtedness  was  $2,431,244,155,  situation  LlOininiOn  \.Oal 
Senator  Ljmeh-Staunton  says.  Reviewed  At  Mc 

“Add  to  this  the  extra  $150,000,000  _ _ 

it  has  spent  overcrowding  the  ocean  .  ^  ,  ,,  ,  , 

with  ships.  In  addition  to  that  of  ^^®  meeting  of  I 

the  provincial  and  municipal  indebt-  *®®  Steel  &  Coal  Corporation, 


so  far  as  they  were  concerned.  which  first  gave  the  name  to  the  Toronto.  —  A  director  of  the  Su-  draft  has  increased  from  $23,864  to 

- - - - -  movenicnt  and  only  afterwards  did  pertest  Petroleum  Corporation  when  $38,790;  bank  loans  at  the  end  of 

Sitiiatinn  DnmininTi  Goal  rationing  develop  Into  rationalizing,  interviewed  by  The  Financial  Times  the  year  amounted  to  $1,082,200,  as 

.jiiuaiiwi  iwiiiiiuwii  go  far  this  was  the  ordinary  method  stated  that  sales  of  the  company’s  against  $266,200  at  the  end  of  the 

KcvlBWed  At  IVlCCting  of  a  cartel,  but  the  output  was  regu-  products  for  the  first  three  months  previous  year.  Accounts  payable  are 

■’  lated  with  sufficient  elasticity  so  showed  an  increase  of  approximately  are  up  at  $70,759,  against  $45,991, 

At  the  annual  meetinff  of  Domin-  fluctuations  of  demand  could  be  25%  over  the  same  period  last  year  and  an  Item,  due  to  affiliated  corn- 

inn  steel  TcoalCornoration  C  B  inet  without  delay  and  selling  price  and  that,  while  a  balance  sheet  had  panics  and  amounting  to  $129,663, 

McNaught,  president,  stated  that'al-  ® /®^®  ®®t  ’>een  taken  off  for  the  first  did  not  appear  in  the  previous  re- 


“Wlth  showers  of  gold,”  the  state 


tor  all  ana  yieia  a  reasonaoie  proiit.  Company  that  warnings  are  well  In  Total  current  assets  amounted  to 
The  distinguishing  feature  of  ra-  line  with  a  year  ago.  The  Com-  $1,777,320,  against  $968,448,  andcur- 
tlonallzation,  however,  is  that  with-  pany,  he  said,  are  planning  no  ex-  rent  liabilities  to  $1,339,335,  against 


ment  continues,  “the  management  mauds  from  customers  as  new  ac-  ^ ^Sirs^stem  of  ^  tVnslVreT^ansloTtWs^^^^^^^^^  $1oLT7  aga.nsL 

fo  3e  nS^customerf  Sd^beeSst  P>-®5®®®‘v®  effort  to  lower  costs  of  rather  consolidating  their  position  Auditors  state  value  of  inventories 

o^he™H  ^  One  Of  thcTiercus^  production  was  ^med  at  in  every  and  with  the  Improved  conditions  Is  based  on  selling  price  lists  as  of 

Coa?  ComoLv  is  the  Associated  Possible  way  Production  was  con-  within  the  distributing  end  of  the  In-  February  15,  and  March  15.  1931. 


•j  . —  ,7 - TTiiu  _  ,  ic  fViA  AKvnpialoH  "“J-  x  » wiinin  uie  aiHiriDUiiug  ena  ot  l 

pride  to  its  niil.iou  dollar  golf  imnSSvP  centrated  in  the  most  suitable  works  dustry.  satisfactory  earnings 

courses,  its  stately  row  of  royal  and  S^®®]  ^o.,  and  if  bu8ine,,s  impro  which  were  operated  as  near  to  full  looked  for.  There  is  no  flna 

_  empty  hotels,  luxurious  beyond  the  ment  materializes  later  this  y®®rde-  time  capacity  as  possible;  if  neces-  under  way  or  contemplated 


ngs  are  Fixed  assets  are  higher  at  $1,- 
flnancing  321,686.  against  $1,127,878  and  de- 
ted  and  predation  account  up  from  $102,326 
>lnion,  to  to  $160,576,  leaving  net  fixed  assets 


thSht  would  L  least  up  to  obsolete  and  less  there  Is  nothing,  in  his  opinion,  to  to  $160,576,  leaving  net  fixed  assets 

now  with  all  diminishing  business  it  P®, ?P  efficient  works  were  bought  up  and  justify  the  stock  'seUing  where  It  is.  of  SI  161 110  against  $1,127, ft78  a 

proposes  to  spend  $50.000  000  on  a  felt  that  results  of  pjoggj  down.  The  most  complete  He  pointed  out  that  Supertest  Pe-  year  aao’  Goodwill  etc  is  carried 

terminal  in  Montreal  which  is  to  Coal  Company  this  year  would  specialization  was  attained  by  al-  troleum  was  purely  a  distributing  a^  the  same  figure  lio'ife  Or- 

and^as^udncL  LnToled  ^ife  LiY  locating  to  particular  works  Ihe  pro-  company  and  as  such  was  not  con-  ganization  expenses  defeLed  have 


Directors  were  re-elected. 


previous  year. 

Contingent  liabilities  are  higher 


them  to  wait?”  ut  (U,,  Further  economies  were  possible  by - , -  previous  yea- -  - 

who^il'rievelTthe  ^^oVrectors  wero  re-elected.  bulk  purchases  of  materials  and  the  Thayers  Limited  Position  Contingent"llabllitles  are  higher 

who  surveyed  the  Mont,  eal  tcrralna!  concentration  of  the  sales  organlza-  i  »  a  i  xa  .  at  $566  591  comnared  with  *306917 

for  the  Dominion  Government  re-  ^  “  tion,  including  advertising.  At  the  Reviewed  at  Annual  Meet,  yggj.  previous. 

cently,  ^Senator  Lynch-Staunton  de-  gives  no  figures,  and  at  best  it  is  a  same  time  great  progress  has  been  Toronto  Bureaw  The  Financial  Times.  - - - ! _ 

dared  “an  engineer’s  opinion  that  it  promoter’s  guess  for  which  he  takes  made  in  the  standardization  of  pro-  Toronto.  —  Net  profits  of  $2.12  per  ness  conditions  this  was  considered 
is  a  good  pro.ject  is  not  a  reason  for  no  responsibility.  ducts  and  the  simplification  of  prac-  share,  before  deduction  for  depre-  very  satisfacto^ry. 

undertaking  it.  Sir  Frederick  Pal-  “To-day  It  appears  to  be  the  duty  tice.  In  the  United  States,  for  ex-  elation  and  reserves,  are  indicated  Preferred  dividends  of  the  com- 

mer  is  not  quoted  as  approving  of  of  everybddy  to  manufacture  op-  ample,  it  has  been  possible  to  reduce  for  Thayers,  Limited,  in  a  brief  re-  pany  amount  to  $35,000,  so  that  earn- 

the  proposal,  perhaps  because  an  en-  tlraism,  byt  one  need  not  be  brand-  17,000  Various  types  of  pipes  and  fit-  view  of  1930  operations,  made  by  ings  for  the  year  were  approximately 

glneeris  opinion  about  the  desirabil-  ed  as  a  pessimist  because  he  looks  tings  to  610  without  any  disadvant-  J.  L.  Thayer,  president,  at  the  an-  four  times  preferred  dividend  re- 

Ity  of  the  work  is  of  no  special  value,  forward  to  years  of  deficits.  Unless  age  to  anybody,  and  this  sfandardiza-  nual  meeting.  quirements.  After  d^educOng  6uch» 

Mr.  Hungerford  does  not  pretend  the  it  can  be  shown  to  the  satisfaction  tion  permits  the  simplification  of  Mr.  Thayer  told  shareholders  that  dividends,  a  sum  of  $105,838. was  left 

enterprise  will  carry  itself.  of  the  country  that  this  huge  outlay  mechanical  equipment  and  its  adap-  net  earnings  for  the  year,  before  for  the  50,000  shares  of  common 

“He  hopes  th*t  tihe' rents  from  the  is  now  inescapable  It  Is  plain  it  tation  to  cheaper  mass  production,  depreciation  and  reserves,  amounted  stock  outS'tandlng  before  proi^ion 

ibuildlngs  will  be '  profitable,  but  should  not  be  made.”  LAstly,  the  whole  Inclustry  should  to  $140,838.  In  view  of  general  busi-  for  depreclaition.  I 


IF  you  ARE 
GOING  ABROAD 

You  will  want  to  90  with  your 
mind  free  from  wony. 

This  can  be  accomplished  by 
appointing  The  Royal  Trust 
Company  your  agent  to  handle 
your  Investments,  clip  coupons,  deposit  interest, 
menage  your  real  estate  and  act  for  you  generally 
In  your  absence. 

In  addition,  the-  appointment  of  The  Royal  Trust 
Company  as  your  Standing>by  Attorney  will  provide 
for  continuity  in  the  management  of  your  affairs  should 
you  become  temporarily  incapadtated  at  any  time. 

Send  for  copies  of  our  booklets 
**Menagemeni  Service'*  and  **Standini-by*\ 

THE  ROYAL  TRUST  © 

Head  Office:  105  St.  James  Street  West, 
MONTREAL 

BRANCHES  THROUGHOUT  CANADA 

Assets  Under  Administnation  Exceed  SS30,e«o.ooo 

When  you  ere  in  England  the  facilities  of 
our  London  Branch  ere  at  your  dispoael. 


TELETYPEWRITER  SERVICE 


Racing  the  Storm 


Weather  reports  are  now  ex¬ 
changed  between  the  Dominion 
Meteorological  Office  in  Toronto 
and  airports  in  Montreal,  Kings¬ 
ton,  Toronto,  Hamilton,  London 
and  Windsor  by  Teletypewriter. 
Messages  "come  through"  letter  by 
letter  as  they  are  dispatched.  Safety 
for  Canada’s  fliers  is  assured. 

Business  storms  and  altering  condi¬ 
tions  need  just  such  speed  and 
accuracy.  Bulletins,  price  changes, 
policy  modifications  must  be  sent 
out  speedily  and  accurately . . .  and 
here  too  the  .Teletypewriter  can 
serve. 

As  the  typist  in  Head  office  writes, 
the  message  is  reproduced  in  any 
number  of  branches . . .  miles  apart 
...  in  black  and  white. 

'Any  Bell  Telep*'OHe  Business  Off  let 
uiill  explain  about  the  Teletype^ 
uniter  and  show  you  where  it  fits 
into  your  orgs-Azatiost. 


Parkjnson.Joncas  a  Company 


‘  Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  Montreal 
Tel.  M Arquette  6295* 


THE  FINANCIAL 


MONTREAL,  APRIL  24,  1931« 

New  Directors  of  Winnipeg  Electric 


INCOME  TAX  RETURNS 

We  nowhave  available  for  distribu¬ 
tion,  a  DIGEST  of  the  INCOME 
TAX  ACT,  1930,  and  will  be 
glad  to  let  you  have  a  copy  upon 
request. 

Our  Income  Tax  experts  are 
ready  to  assist  you  in  the  pre-  »— 
paration  of  your  Return,  or 
answer  any  inquiry  in  regard  I 
thereto  without  charge.  7 


Montreal  Trust  Companx 

511  Place  D'Armes,  Montreal 


Foster  Hannafora.  of 


SIR  HERBERT  S.  HOLT 
Occident 


f.  G.  tONALOSON' 
G<ner,l  Mantgo 


A  J.  BRO\xasl,  tC 

Vlce■^elidcn^ 


W.  SCOTT  &  SONS 

(I'^tabUshed  1659) 

PAINTINGS  BY  MODERN  DUTCH  ARTISTS 
NOW  ON  VIEW 

1490  Drummond  St.,  Montreal  Telephone  HArbour  852.> 


POSSIBILITY  OF 
GASOLINE  PRICE 


PROFITS  WESTERN 
BREWING  COMPANY 


WAR  UNLIKELY  ON  STEADY  BASIS| 

Leading  Oil  Company  Elxecutives  Brewers  and  Distillers  of  Van-  ' 
Issue  Statements  On  couver  Earned  14  Cents  a 

Situation  Share  in  1930 

SOME  DISTRESS  DUMPING  STRONGER  CASH  POSITION 

The  prevalence  of  rumors  In  Mont-  Toronto  Bureau  The  Klnoneiol  Timrn. 
real  and  Toronto  ths  week  to  the  ef-  Toronto.— Annual  report  of  Brciv-  i 


WHIHAL  CAN  New  Directors  of  Winnipeg  Electric 

HAS  PROFITS 

OF  $173,600  ^  V 

Compares  With  $196,437  Pre- 

vious  Year — Emed  38  Vz  ^ 

Cents  on  Common  ^  V 

WORKING  CAPITAL  UP  ^  . 

Shown  at  $738,727  Against  *  >'  ' 

$666,603  in  1929  —  General 
Unsettlement  in  Industry  Due 
to  Overproduction 

The  result  of  operations  of  Whit- 
all  Can  Company  for  the  year  ended 
February  28,  1931  showed  earnings  Sk 

i  after  all  chargcis  and  allowanecs  of 
$9.13  per  share  on  the  outstanding 
19,000  shares  of  6H%  cumulative 

preferred  stock.  After  a  full  years  ■■  .  i—  i.  ■  .....  i 

disbursement  o<n  this  issue  there  re¬ 
mained  38%  cents  a  share  applicable  Alexander  McPhall,  who  has  Foster  Hannaford.  of  Chicago, 

to  the  130,000  no  par  value  common  e’ected  to  the  boa-d  of  direet-  ^hose  election  to  the  board  of  dl- 

,  shares  outstanding.  .  np  wi  i  in  ♦  »  /-.  '  rectors  of  the  Winnipeg  Electric  Co. 

I  Gross  profit  was  $385,976  and  ors  of  Win^^g  IHectrlc  Company,  ig  announced,  is  a  former  St  Paul 
’  ?  ^66,202,  compared  with  is  pre.ident-^reat  Lakes  Power  nian.  son  of  J.  M.  Hannaford,  former 

$106,285  the  previous  year,  making  Go.,  Limited,  Algoma  District  Power  nresident  of  ihe  Northern  Parifir 
I  total  income  for  the  year  $452,178.  Co.,  Limited,  International  Transit  Koarand  iTow  S^S^ainJan  of 
I  Other  Income  as  shown  represents  Co.,  Lake  Supe.lor  Power  Co.,  Al-  the  board  of  this  road  He  is  a 
I  dividends  received  from  Associated  Poma  Pyrites  Co.,  Limited,  St.  Mary's  brother  of  liilo  M  Hannaford  Tr 
Quality  Canners,  Limited.  While  River  Construct^  Ud.,  Supe-  llTeUry  ct  GoJL^^ 

thiii  IS  a  decrease  of  $40,083  from  the  rior  Alloys,  IJmited,  Winnipeg  Heat-  of  St.  Paul. 

previous  12  months,  the  reduction  Ing  €o.,  Limited,  and  Northern  Pub-  ’loo®  ifp  tTflTinnford  trradnatAd 
I  reflects  disturbed  conditions  in  the  l‘c  Service  Corp.,  Ltd  Vlcc-presl-  'C  ShefSThool^of  Yalt 
canning  business  which  affected  dent  and  dlrector-FltzGerald  La-  a^d  after  two  years’  study  abroad, 
pro^fite  of  constituents.  boratorles  of  Canadi^  Limited,  Mid-  returned  to  enter  the  service  of  the 

Frotn  total  profits  there  was  die  IVest  UHlltles  Co.  of  pn^a,  Westinghousc  Electric  Company  In 
charged  selling  and  general  ex-  Ltd.,  and  the  Stone^  Lumber  Co..  East  Pittsburgh,  as  an  apprentice, 
j  penses  $1^97.309,  an  increase  of  Limited.  Director  Inaull  Son  &  Co.  jjo  became  superintendent  of  the 
!  about  $28,000.  and  resen’e,  appro-  of  Canada,  Limited,  and  Mandorf  Twin  City  Rapid  Transit  Company 
i  priations  of  $81,269,  an  increase  of  Mining  and  Finance  Corporation,  rntpr  hpcnminp  asenriTtpa 

$12,368.  These  deductions  left  the  I-td.  Chairman — The  National  Utiil-  NoVcs  Bros  and  Cutler  of  «?t 

|ycarT.  profit  at  $173,600.  as  com-  ties  Corporation.  Ltd.  piS.  whoLra^dr^gists.^  ^ 

I  pared  with  $196,437  in  the  preceding  Mr.  McPhall  was  bom.  Bruce  Mr.  Hannaford  joined  the  Middle 
1  12  months,  a  contraction  of  only  Mines,  Ontario,  February  7th,  1878.  wpef  TTtilitipq  Tomn'inv  nf  whirh 
:  about  $23,000  A  f^ull  yc.ar’s  prefer-  Graduate  of  Osgoode  Hall.  Toronto,  be  is  now  assistant  fo  the  JresTdent 

!  red  dividends  absorted  $123,500,  1900.  Ho  was  called  to  the  Bar  - - - - 

compared  with  $92,625  in  the  pre-  September  4th,  1900.  Alderman  Sault  to  1914.  Mayor  of  the  city  for  two 

vious  report,  leaving  as  surplus  $50,-  Ste.  Marie,  Ontario,  four  years,  1911  years.  1915-1916. 

too,  and  increasing  total  distribut- - - - - - 

able  surplus  to  $444,665.  All  com-  W  W  W  ^  W  W  W 

basls!^°ThYpr™^*’inTreport  covered  COftS0ltuOttC€€  St¥t€lt0TS  MlCiS 
a  period  of  15  months  to  lOebruary  •  r 

parison^’  flYreY  fJ^r^^^l2!raoYth  SlXQTf!}  COfltTClCttOft  Mft  MTOttts\ 
perio<i  are  worked  out  .  _ _ _ _  | 

fonoY^witb*^  comparisYu^ot'  th^^r^  Earning*  on  Common  Equal  to  $4.46  a  Share  Compared  With  | 

I  vious  year:  ^  $17.62  in  1929 — Deficit  After  All  Charges  at  $4,140,851 — 

i  r.roM  profit .  S-tssIfiTfi  fsjfi^fifi  Urop  in  Earnings  Attributed  Solely  to  Metal  Price  Decline  - 

other  incomn .  fi6.202  106.285  Tranrl  I  rk.*-.: _ 


US  11^1:  ifik 
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Consolidated  Smelters  Has 
Sharp  Contraction  In  Profits 


MONTREAL  -  214  ST.  JAMES  STREET  W< 
TORONTO  -  2 19  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 

S4  LOMBABD  ST,  LONDON  E.  C.  3. 

A  COMPLETE 
BANKING  SERVICE 


bSTABLISEUiD  I9(H 

Robert  Dodd  &  Company 

INCORPORATED 

Investment  Bankiert 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


I  rroflt, . 

Oiv-ideDds  paid . 


19.30 

1929 

*385.976 

*328..568 

66.202 

106.285 

*45'2,t78 

*434.85.3 

197.309 

169,515 

81,269 

68,901 

173.600 

196.437 

123,500 

92,625 

*.50,100 

*103.812 

Net  Earning*  on  Common  Equal  to  $4.46  a  Share  Compared  With 
$17.62  in  1929— Deficit  After  All  Charges  at'$4, 140,85 1— 

Drop  in  Earnings  Attributed  Solely  to  Metal  Price  Decline  -  of  an  early  up-turn  In  the  |  velopment  of  this  extr^rdlnary 

p.  -.  ji,  ..  r\-  .  1  ■  «>•  .  market.  Fnless  there  la  marked  im-  property  continues  satisfactory. 

Future  1  rend  Uncertain'— Uirectors  Feel  Jusofied  m  Dipping  pro^  e.uent  in  general  busulne.=!B  tbi.-i  |  “The  restill.s  of  the  year's  large 

Into  Surplus  to  Meet  Dividend  and  Bonus.  .spring  most  of  these  producers  will  isc.tIo  demon.str.itlons  exceeded  ex- 

_ _  he-  forced  to  shut  down.  Thi.s  will  j  pectation.s.  ^fnrh  credit  is  due  Dr. 

A  sharp  contraction  In  profits  is  .shares  of  stork  to  shareholders  at  a  tendency  to  baJanw  produc-  B.  K.  Ncidig.  who  bad  charge  of  this 

.  ,, _ _  .  .  .  ,  spnn  nor  ■ut.aro  f'on  and  consumption,  which  should  ;  work. 

Ti  m  the  annual  financla.  state-  n-ir.,ttve  \vnrt  tni-  rnnH^'  '•1-  Improve  prices,  once  the  large  stock.'i  ;  "The  first  units  of  the  plant  began 


real  and  'Toronto  ths  week  to  the  ef-  Toronto.— Annual  report  of  Brew-  The  balance  sheet  shows  Inven-  .  .  j  ^  r.  u  oi  K.’on 

feet  that  a  price  war  Is  Impending  er.s  juid  Distillers  of  Vancouver,  Ldm-  tones  valued  conservativoly  at  $472.-  ♦'Dded  Ueceuiher  >>'.  1J3  •  Ane.  i 
among  leading  Canadian  oil  com-  ited,  and  subsidiary  companies,  for  889.  while  cash  is  taken  at  $38.2."2,  P“>^’cnt  oi  all  rharge.s  and  oi'l- 1  curr.tiabii 

panics  was  attributed  to  the  marked  the  year  ended  December  31.  1930,  and  net  receivables  at  $138,164.  ''"'  deduct ion  fori 

weakness  among  the  various  is-  shows  a  slightly  higher  amount  carr  Total  assets  wore  increased  during  depreciation  and  depletion,  there  i 

sil^s.  Questioned  on  this  point,  rled  forward  to  surplus  after  operat-  Ihe  year  by  about  $94.ono  to  $3.-  dencit  lor  tne  year  ot  $4, 

John  Irwin,  president  of  McCoIl-  ing  expenses,  interest,  depreciation,  574.078.  Interest  in  associatcvl  com-  II,. La  nings  vvere  equal  1 
Frontenac,  stated  that  In  his  opinion  organization  c.Xiienses  and  taxes.  panics  is  shown  under  “inveslmenl.s  .^iiare.  au  compared  wit 

no  such  price  war  threatened.  It  Net  profit,  after  depreciation,  U,610,660,"  this  rcpr,pspnting  06.320  I'pt  snare  in  prccedin 


shown  in  the  annual  financial  state-  ?200  per  sharp. 

ment  of  the  Consolidated  Mining  and  Comparative  working  capital  fig- 

ures  arc  .shown  herewith: 

.Smelting  Company,  Lmiltcsl,  for  the 

year  ended  December  31.  1930.  After  _  $  $“ 


improve  prices,  once  the  large  sloek.'i  i  "The  first  units  of  the  plant  began 
have  been  absorbed.  If  there  be  .i  operations  early  in  tho  current  year, 
marked  Improvement  In  general  Commercial  sales  In  Canada  began 


no  such  price  war  threatened. 


889.  while  cash  is  taken  at  $38.2'..2.  ..  "V  •  ,  ‘  t.urr.  liabii  ..  8,512,7,52  8.2l't.889  fi,!'76.612  cfnrli. 

and  net  receivables  at  $158,164.  i  w.,rw  ran  r.n i.T.Trr,  "S 

Total  assets  wore  increased  during  dj'Preciation  and  depletion,  thtwe  is  Work.rap  . .  ,%,86.fdo  8.65...94t  I9.2t4.%^  diiced 

the  year  bv  about  $94.ono  to  $3.-  ^  >dar  of  $4.-  ( osfs  Are  Bediired.  On 

574.078.  Interest  ill  associatcvl  com-  La  nings  were  equal  to  I  In  submitting  the  report  to  share-  „hiph 

panics  is  shown  under  “investment.s  compared  with  ,  holders.  President  .T.  .1.  AVarreu  says  „ 

$1,610,660,"  this  representing  06.320  P^'-  s'""-**  preceding  i  in  part:-  ^  gra, 


was  true,  he  stated,  that  a  Jew  weeks  amounted  to  $1,141,499.  from  which  sharers  of  Associated  *  Quality  Can-  ond  the  president.  In  the  course  "The  fall  In  earnings  la  attrlbnt- 

ago  there  existed  a  condition  In  the  waa  deducted  interest  on  bank  loans,  ners.  Limited,  at  $1,403,200,  and  the  nls  remarks,  makes  it  clear  that  |  able  solely  to  the  unprecedented  drop 
production  of  crude  that  resulted  In  etc.,  of  $83,539,  organization  expen-  balance  of  $207,460  the  equities  held  attributable  |n  all  metal  prices, 

large  quantities  of  this  being  sold  at  se.s  $36,507,  tax  provision  $154,073,  in  Quebec  Canners  Limited,  and  •'woly  'O  'he  unprecedented  drop  in  ‘‘costs  have  been  reduced,  and 

distress  prices  and  that  this  might  leaving  net  available  for  common  of  Spring  Valley  Canner’s  Limited.  o-'?  ^  production  maintained  —  in  fact, 

have  led  to  a  reduction  In  prlco  of  $867,380,  compared  with  $866,396  the  I.iquid  position  for  the  period  Wiis  «;!  oJ,. ‘7, ^o'upare.s  wiin  ^^berc  has  been  improvement  in  every 

gasoline,  hut  the  situation  has  previous  year  and  $844,763  for  1928.  well  held.  Current  assets  amount  $s-9JL64-  in  iiio  preceamg  year.  controllable  condition, 

changed  considerably  recently,  and  Net  was  equal  to  approximately  to  $825,195.  a.s  compared  with  cur-  Total  earnings  for  the  year  "At  the  beginning  of  the  vear  voiir 

the  outlook  Is  now  stronger.  A  14  cents  a  share  on  6,089,840  shares  rent  liabilities  of  $86,468.  This  leaves  amounlcd  to  $30,170,097,  which  con-  ,j|rpj.tors  felt  and  so  -dated  th.'if  on 

statement  was  also  Issued  by  Victor  outsianding,  again.st  15  cents  on  net  working  capital  of  $738,727  on  a  Ira.sts  with  $36,577,223  in  1929.  De-  account  of  your  low  iirt>duction 

Ross,  vice-president  of  Imperial  Oil.  5.777,478  sha.rcs  outsianding  the  pre-  eurrent  ratio  of  9.51  to  1.  whcre;ts  duetion  of  $5,507,174  being  value  of  current  e:irnings  would  he 

in  connection  with  tho  liquidation  of  vious  year.  a  year  earlier  it  was  $666,603  ou  a  ores,  molals  and  smelter  prnducis  sufficient  to  tirovidc  the  usual  dis- 

the  stock  and  tho  rumored  price  Current  siss-cts  amounted  to  $4,-  ratio  of  9.65  to  1.  on  hand  or  in  transit  at  December  tribufion  of  dividends  and  bonuses 

war,  and  he  said  in  connection  with  862,498  against  current  Jiabilifics.of  Working  capital  position  com-  51.  1929.  left  a  balance  of  $24,662,-  u^ifortunatelv  though  low  prodne-^ 
the  latter  that  in  his  opinion  such  $1,289,786.  leaving  working  capital  at  pares  as  follows:  .  923.  From  thi.s  balance  was  deduct-  continued  hut 

action  would  be  disastrous  for  the  $3,572,712,  an  increase  of  $1,044,943  r, following:  ore  piirchased  at  ...substantially  .'•educed,  meta' 

company  initiating  it.  Following  is  over  the  preceding  year.  Current  CurrentiiabiiUirs  . *®8M68  ^'77;o49  ?I‘963.125:  freight  at  $88i, 207:  gen-  prices  receded  so  much  that  esti:nat- 
tho  statement  issued  by  John  Irwin:  assets  consist  of  inventories  $4,243,-  .  epem'"  "*•  $12..^00,31o:  develop-  profits  wore  not  realized. 


,v..^  .....ui..  *•>■793  977  loniriares  with  I'l.iuii  <uin  11  —  iii  i,ui,  bring  about  an  international  con- i  appi  icai  lon  tor  water  rignt.s  on  tne 

position  for  the  period  •Wiis  nni  ci-i  7n  tho  nreeeding  vear  thf’c  has  been  improvement  in  every  frrenee  to  stabilize  the  price  of  this  |  rend  Oreille  River.  Preliminary 
i.  Current  assets  amount  '  7.  ""  ,  r  ,1.  '  controllable  condition.  metal.  It  is  hoped  this  will  succeed,  work  for  tho  development  of  these 


"At  the  beginning  of  tho  year  your 


$'  j"  $“  jbii.sines.s  prices  will  app.-ociale.  hut  then  and  are  surprisingly  good,  con- 

22,29'».2r.2  2(5,870.73.1 ‘2.5.22i,.564  not  niuch  Until  the  accumulated  ;  sidcritig  general  conditions  on  the 
8,512,1,52  8.214.889  1  havo  been  liubstantially  re- i Canadian  prairies. 

11,78(5.510  18.(55.5.944  19.274,952  diiccd.  |  “Agencies  aro  being  established 

•fs  Are  Bediired.  “Cn  the  whole,  it  would  seem  that  for  sales  in  tho  Orient  where  there 

_ _ _  1 _ .  „  unless  general  business  gets  worse,  is  a  very  largo  consumption  of  syn- 

.  r  ^  '^hich  is  improbable,  them  will  he  thetic  fertilizer. 

>  ....  a  reu  gradual  improvement  in  prices,  “Since  the  close  of  the  year  tho 

,  ,  1  AA  St.  A  which,  of  course,  will  be  Tcflected  in  I  International  Joint  Commission  havo 

in  earnings  is  attrlbnt-  your  profits.  i  rendered  judgment, 

°^'^*^*^^**°**^**  “Tho  drop  in  silver  affected  your  1  I’ower  Bight  Granted 

”  profits  to  the  extent  of  about  $1.-!  "The  British  Columbia  Govern- 

ave  been  reduced,  and  OOO.OOO.  Steps  aro  being  taken  to  | ment  granted  tho  Power  Company's 
Tualntalnrrl  —  in  fact,  bring  about  an  international  con- j  application  for  water  rights  on  the 


ratio  of  9.65  to  1.  on  hand  or  xn  transit  at  Deccmbci 

Working  capital  position  com-  51.  1929,  left  a  balance  of  $24,662,' 


,  .  1  ,.  f  .1,  ,  .  J c.onaition.  metal.  It  is  hoped  this  will  succeed,  work  for  tho  development  of  these 

nY  “At  the  beginning  of  the  year  your  "Tho  year’s  work  as  outlined  In  is  hoin.g  proceeded  with. 

.amounic  TO  f.ij.nu  ,17,  ’  directors  felt,  and  so  -stated,  th.'it  on  the  very  full  report  of  the  vice-  ".Some  diffleiilty  ha.s  been  mot 

a  V'*  f' rA?  i-t”/ 1  acoount  of  your  low  jiroduction  iiresident  In  charge  of  mines  rovers  with  in  locating  a  s.allsfactory  d<im 

auction  ot  7,1 74  m'lng  '>  costs,  eiirrimt  e:irnings  xvoiild  he  your  operations,  and  shows  undim- :  site  on  the  Adams  River,  and  has 

ores,  ineiais  anil  smelter  pinauc  s  guffipipQ^  (q  7»rovidc  the  usual  di.s-  iiiished  efforts  to  find  further  ere  ' prevented  the  actual  development  of 
q?  -inwi  tribution  of  dividends  and  bonuses,  bodies,  and  the  difficulties  in  con- ;  the  power  avall;ible  there. 


n.>o  7“' '  .w.  K  1  a  s  *'  Utifortunately,  though  loxv  prodne- 

;  J  ‘ion  oosts  not  only  continued,  hut 


1910  1929  cd  the  following:  ore  purchased  at 

$4,063,125;  freight  at  $887,207:  gen- 


were  '.substantially 


•odne-  ncction  therewith.  i  "Owing  to  the  pressing  need  for 

I.  hut  "The  drop  In  the  price  of  eopper  :  more  power  for  the  Fertilizer  Plants 
meta!  made  it  imprudent  to  proreed  xvithlat  Tadauac,  ■water  rights  ■were  ap- 


"There  aro  rumors,  principally  .. 

rom  Toronto,  of  a  gasoline  price  $588.<64,  cash  $_9,8.,j.  Included  in 


profits  wore  not  realized. 


:urrentiiabiiitirs .  8(5,468  77,049  S'*'  '>>>,x.,o,  I .  eigne  ai  .ji88(  ...u  ( ,  g.  '*  |  prices  receded  SO  much  that  esti:nat-  the  construction  of  the  concent  ra- j  plied  for  and  gr.'iiited  to  develop  the 

1  'i  ed  profits  wore  not  realized.  tor.  Timbers  are  being  got  out  for  forra  Linn  Fall.s  on  tho  Kootenay 

[Nof.  work,nEcap.tat .  ».38.,2,  »b6b,603  ment  at  $1,443  02b ;  depletion  .It  t^at  current  priee.s  of  the  mill,  and  other  preparations  j  River,  a  short  disUnce  up-stream 

(x)  includine  rpcpivablpf*  of  affiliated  foinpanies  iniereca  .it  metals  were  abnormally  low  and  made  to  permit  this  being’  hastened  ■  from  tho  No.  2  plant  of  the  Power 


$738,727  1666,603  nient  at 


warln  Canada.  In  my  opinion  these  rrent  liabilities  .ye  bank  must  appreeiato  in  the  near  fuhire.'when  copper 

rumors  are  due  to  a  condition  which  '  ‘p  reporting  to  the  shareholders.  $—.045.  and  taxes  at  $376,966.  Ic^av-  m  still  their  view,  your  direc- I  ly. 

existed  In  the  oil  Industry  two  or  ^*tors  $1.S6,7D-  and  Dominion  and  >  A.  Tl.  Whittall.  president  of  the  ^  ^ ^  tors  drew  on  your  reserves,  which  “Tho  suiall 

threo  weeks  aeo  when  the  tremend-  Pr<>'iP«i"1  '"X  reserves  of  $187,561.  I  company,  remarks  that  directors  arc  39'3,977.  Dividcntl.s  tor  the  year  established  for  that  purpose,  to  I  the  Installatli 


Dividend.s  for 


three  weeks  ago  when  the  tremend-  prminciai  uix  reserves  or  .7'iS(,ob(.  i  company.  reniarKs  that  directors  arc  <•  (vu  ..  ju  .  j-  .  ^^-pre  establisncn  lor  max  jiurposc,  lo  me  insiaiianon  or  -wnicu  wa.s  inai-  ;  mi  ring  mo  low  waicr  pciiofi  o 

ous  overproduction  of  crude  oil  in  l-and,  buildings  and  other  equip- ;  pleased  with  the  year's  rc.sults,  in  Vi- ....'n  r  -  '""kc  up  the  amount  needed  over  cated  in  last  year's  report,  has  been  "ITpon  eoinpletloii  of  tho 

the  new  Elast  Texas  field  resulted  in  fent  are.  valued  al  $.1,418,300.  which  j  view  of  prevailing  conditions.  He  licit  of  $4,1 -i«.--9.  Feiision  i^und  o  above  net  profits  to  pay  the  in  operation  since  December  1.5,  i  })05ver  development  will  ho  in 

large  quantities  of  distress  crude  slightly  below  $3,562,324  the  year  j  .stales,  in  part:  "As  a  result  of  gen-  year  amounted  Kj  ?l...6-w.  maK-  dividends  and  bonuses.  1930.  It  will  he  several  months  he- 'of  200.000  h.p,  all  installed 

oil  being  sold  much  helow  market  '""■p'us  now  amounts  cral  overproduction  and  consequent  ing  a  total  deficit  (vf  $4,140, sai.  ue-  stated,  production  was  well  fore  it  will  be  determined  whether  :  tin?  capable  diri’ction  of  J,.  A. 

prices  to  $2,544,753.  iinseitlcd  conditions  in  the  canning  ‘V,  flf  maintained  as  follows;  or  not  the  high-grade  sections  of  tho  i  bell,  v ice-pre.-icient  and  genera 

‘"rn.-c  /.nnHDinn  threatoTiort  tn  report  to  shareholders,  indu.stry  during  tho  past  .season,  P-us  of  $13,493,458.  there  is  shown  a  .  302,984.402  Ihs.  rock  arc  '.sufficiently  large  and  nii- 1  ager  of  the  power  comp:my. 

hrcTk  the  markPt^TirlrpYof  en?rip  oil  H^'ory  Rcifol  States  the  your  associated  companies  show  a  P'ofit  and  loss  acMunt  in  the  cur-  Copper .  14,127,185  Ihs.  niorous  to  carry  the  low-grade  see-  "You  will  be  asked  to  confl: 

nwa  It  TTiav  hp  that  -nnio  ranaiti-in  bccn  able  to  show  a  Jo.ss  on  oper.’ition  for  th-e  year,  Man-  rent  report  of  $9,oj-,607.  Gold .  2.5,782  lb.5.  ttons,  and  make  a  profitable  opera- I  action  of  the  hoard  In  guarar 

ana  ii  may  oeinai  come  vanamau  materia!  improvement  in  its  financial  agement  of  your  associated  com-  Profit  and  loss  account  figure.s  fol-  ydne  .... 

companies  felt  that  they  would  be  in  condition.  Bank  Joans  have  been  re-  panics  anticipate '.xn  improvciment  In-  lows  with  comparisons:  Cadmium., 

a,  position  to  take  advantage  of  dis-  $657,603  and  working  capital  selling  prices  of  their  products  and  i9io  1929  1928  silver.  .. 

tress  crude  prices  ancl  thereby  be  raised  by  an  amount  of  over  $1,000,-  that  their  inventoric.s  will  bo  sold  onn  qo!:  ron  Coinpara 

able  to  offer  special  prices  on  gaso-  pnp  -whirh  will  vinhl  •  timflt  Sale* . 21,61.1.7r,0  30.200.(14.5 '29,296.520  X-O'Iipara 

Hnp  ?  W'P;'  will  Jleld  a  profit  inventories  ..  6.693.387  5.B07.J74  5,130.329  I^ad  ..  .. 

President  Reilcl  stated  tho  com-  The  various  plants  have  been  well  *interest .  907.359  786,703  819,563  Copper- 

Tho  Changed  Situation  p<iny,  liko  others  engaged  in  similar  maintained  and  all  necessary  re-  ^Dividends. ..  '83306  46  898  Gold  .. 

•'Recently  howeve-  the  intrusion  lousiness,  experienced  a  period  of  serves  have  been  provided."  . . ll!!!  - - 1 - _  zinc. 

nf -alt  watpr  in  a  ’nnrfinn  nf  the  severe  Strain  which,  to  some  extent - Total ratn.. ..  30,170.097  36.577,223  35,293,311  Cadmium.. 

field  and  the  establishment  of  pro-  f  !  DD  A  7II  T  A  DM lAirC  '' . Si;ver . .  . . 

vatnn  h'o  the  state  nf  Tevaa  ha  s  0"‘-'*tand  ing  CaUSOS :  “TllC  ,  KK  Zl  /  1 1 .  F  A  K  111  I  Palanon .  24.662.9'23  31.446,894  30.894.151  “Itisdl 


field  and  the  establishment  of  pro- 
raton  by  the  State  of  Texas  lia.s 


changed  the  si‘tuation''‘entJ^ely  and  unexpected  legislation  pass^  by  the  |  BRAZIL  EARNINGS  C«.cre... 

has  resulted  in  a  much  stronger  out-  Dominion  government  which  result-  .  Amni)  |U  If  infill  Genl'o^p.’; 

look  for  the  future,  so  that,  in  my  ^  LUWtK  IN  mAKlH 

opinion,  no  company  could  possibly  Lets  ana  necossimiw  a  rearrange  i  iwpreo.... 

he  justified  In  offering  gasoline  at  othero,  the  general  wcirld-i  <»•»«  Interest... 

lower  than  the  present  market  Net  is  Off  $451,906  to  $1,839,-  nir^ioj.. 

SSf  Km  .SJU-Sm/Sulo;,  ■■  e  779-D„e  l._Pr«rc«ive  Kr":: 


xDividends . 
Keots . 


I  Total  earn. 
aPr.  yr.... 


1030  1020  1028  I  Silver. 

21,613.750  30.2(10.04.5  '29,296.520  I  ,  Coinf 
6,693.387  6,507,174  5,130,329  Ia;ad  . 

907.3.59  786,703  819,563  Conner 

•316.800  . PnlH 

38,799  83,300  46.898  ■  taOld  . 


PatanoA . . 
Cu9.  ore. . 
Freight. . . 
Gen.  oxp . 
Devpil .... 
Deprcc. . . 
Deplet. . . . 
Interest.  . 


'”^-Oi.r"Ym'’nYnrrs\lwavs  made  It  PirthYir.Ydrerro  th^  i 

a  practice  to  base  its  prices  of  ga.si!-  President  points  out.  the  company  -  towdendq.  . .  o.ai9.20b 

imo  tn  the  niihlie  on  the  irp'^iilar  ®uew  a  material  xm-  Brazilian  Traction  showed  a  fur-  Balance . d4,i25.229  2.617,892 

market  price  of  cruL  oU  and  hal  Prov-ement  In  its  financial  condition,  j  ther  decline  in  earnings  for  the  . 

successively  during  the  past  year  re-  j  month  of  March  and  as  pointed  out  n^iance . d4,i25.‘22n  2,489..58i 


Decline  of  Milreis 


Ncf  profit .  . . . 
Dividends. . . . 


Brazilian  Traction  showed  a  fur-  Balance. 


succesasively  during  the  past  year  re-  moniu  or  Marcu  aim  as  poiniea  out  _ 

,  duced  the  price  of  gasoline  to  con-  L^ke  of  Woods  Holders  'I’^afirdue^iPnost  iSu-eirto  toe  pro-  . 

forra  to  the  market  price  of  crude  -  „  ,  ,  ,  .it,aiii  aue  ai.nosi  enii.eiy  xo  me  pro  . 

oU  »  Approve  Ur  Bond  Issue  gressive  decline  in  the  exchange  rate  Contres  ... 

The  following  statement  was  Is-  -  of  the  Brazilian  milreis.  BaUnro . 

sued  by  'Victor  Ross,  of  Imperial  Authorization  of  an  issue  of  .$6,-  To  prop! 

Oil:  000.000  in  bonds  was  given  at  a  spe-  $1.04. .036 

"Liquidation  of  Tniperial  Oil  stock  c.ial  meeting  of  shareholders  of  Luke  n . ^  V  "'cre . 

appears  to  be  connected  with  ru-  of  the  "Woods  Milling  Company,  in 

mors  of  a  price  war  in  the  gaso.inc  .Montreal  this  week.  Of  tbit;  ajnount|ui'  'li  $1.83J,.(ii,  against  $.,.281. 6S,a. 
markets  in  Canada  and  also  that  $4,(100,000  will  he  issued  at  once,  I''’ ''.“'U  ‘.I?®  | 

large  corporate  and  personal  invest-  Brig.-Gen.  F.  S.  .Meigheii,  president''-^  similar;  etoss  at  $0.606. jI.i  ''u*"" 
ore  in  the  stock  have  been  selling,  and  managing  director,  acting  a.s  |  P*'"''’'''  $”.(07,8-...  .a  derrca.se  of  | 
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must  appreciate  in  the  near  fiihire,  xvheix  copper  appreciates  sufficient- 1  Companj-.  Tlie  installation  is  being 
which  is  still  their  view,  your  dircc-  ly.  'hurried,  so  that  the  .idditloiial  power 

tors  drew  on  your  rescrvixs,  which  "The  small  concentrating  plant,  (about  40,00ii  h.p.)  xvill  he  avallahhj 
were  established  for  that  purpose,  (o  the  Installation  of  which  was  Indi- '  during  llio  low  water  period  of  1032. 
make  up  the  amount  needed  over  cated  in  last  year's  report,  has  been  "ITpon  eoinpletloii  of  tho  unit, 
and  above  net  profits  to  pay  the  in  operation  since  December  15,  i  jw'xver  development  will  ho  in  excess 
usual  dividends  and  bonuses.  1030.  It  will  he  several  months  he- 'of  200.n('i0  h.p.-  all  installed  under 

As  stated,  production  was  well  fore  it  will  be  determined  whether  j  the  capable  diri’ction  of  J,.  A.  Camp- 
maintained  as  follows;  or  not  the  high-grade  sections  of  the  ibell,  v ic'e-pre.-:i(ient  and  general  man- 

Lead .  302, 084. 402  Ihs.  rock  aro  sufficiently  large  and  nii-  ager  of  the  power  compiuiy. 

Cloppcr .  14,127,185  Ihs.  nierous  to  carry  the  low-grade  see-  "You  will  he  asked  to  eonflmi  the 

Gold .  25,782  Ib.x.  ttons,  .md  make  a  profitable  opera-  action  of  the  hoard  In  guaranteeing 

Zinc .  239,100,i;.52  lbs.  tion.  Undoubtedly,  the  re.sult  so  far  an  Issue  of  $20,000,000  of  Power 

Cadmium .  456  582  lbs.  obtained  warrant  the  further  I'xplor-  Company  hond.x,  $6,500,000  ot  this  is- 

Silver .  6,936,759  lbs.  ation  and  development  of  the  pro-  sue  are  presently  Issued  to  retire  ox- 

Coinparative  figures  for  1929  arc:  perty.  isting  bonds  and  to  provide  funds 

I-iCad .  300,433,924  Ihs.  "An  amalgamation  of  the  interests  for  Uie  ( 'orra  Linn  in;slaIlation.  Tho 

Copper .  8,316.632  lbs.  of  the  Exploration  Byndicato  with  { remainder  will  ho  Issued  from  time 

Gold .  11,694  lbs.  the  Northern  I.ead  Zinc  Company  (in  to  time  as  further  power  Is  devclop- 

Zine .  172,096,841  lbs.  exchange  for  shares)  was  arranged,  cd  . 

Cadmium .  773,976  lbs.  "The  season’s  development  of  i  "This  plant,  the  property  of  the 

Silver .  7.3xj2,164  lbs.  lhe.=o  propertie.s  was  fairly  satisfac- !  Ontario  Refining  Company,  Limited, 

“It  is  difficult  and  evidently  im-  tory.  hut  on  account  of  the  large  !  in  wliich  ymi  have  an  11  per  cent, 
prudent  to  prophecy  what  future  area  of  tho  depo.sits,  much  more  dc- |  intere.^t.  xvas  completed  during  the 
prices  will  be,  as  there  are  so  many  velopment  will  Imve  to  be  done  to  year  and  is  In  satisfactory  opi^ration. 
contingencies  to  he  taken  into  ac-  prove  the  value  and  extent  of  the  ore  j  "Owing  to  the  unsatisfactory  con- 
count  It  Is  certain  that  many  pro-  bodies.  jdition  of  the  zinc  market,  it  was  dc- 

ducers  are  operating  at  a  lo.ss,  in  "The  further  opening  xip  and  de-  cidod  to  po:s1ponc  construction. 


company  initiating  it.  AVe  have  fol-  tho  company’s  bankers  in  exchange 
lowed  rumors  as  to  liquidation  by  for  hank  loans  xvliich  exist  al  the 
large  holders  of  the  stock  and  have  present  time. 


(received  personal  and  definite  assur-  The  president  stated  that  the  issue  i 
ance  from  them  today  that  they  have  of  these  bond.s  did  not  affect  of  the 

not  sold  and  would  not  consider  position  ot  the  .shareholders,  as  it  | cash  down  over  a  million.  Total  a.s-  I 

selling  these  slocks  at  tu-da>'a  lev-  was  merely  a  ca.se  of  replacing  one  I  "j  '  j  '  ^  •  isets  at  .$56,576,299.  compare  with! 

els.”  t'oi'T"  borrowing  with  another.  Kiross  tx.ioj.isi  x.oxT.fiK;  9t  t, 8.53  •  $55,284  444  in  1922.  I 

- -  - -  Jix  de.-iling  with  the  causes  which  Exp-  l.26'.’,40t  1.75.5, .351  492.917  |  w  i  i 

I'l  i.  T'i'  vriv  liIRKrTOR  led  up  to  the  request  to  shareholdprs  TsifiTTu  2  29Tr;s5  ITiTiii:  Deoline  In  Borkiiig  Capital 

1, 1,1. 1  i  M.IV  l>IBt(  TUB.  mitporization  of  a  bond  issue,  j  I9:!l  I'.'IO  ix-or.  Tlie  decline  in  net  working  capi- 

Haniilton. — George  R.  Cottrello,  of  Geii.  .Meighen  iioinicd  out  that  Three  Month.s —  tal  from  $18,655,944  in  the  p'-’ceeding 

Toronto,  resigned  from  the  board  of  dividends  had  been  continued  '  <(i  (ii*-ir’  xi  "o- s"'t  '>10*1  lift  $13,786,510  in  the  eurrent 

toe  Hamilton  Bridge  Company  and  tlirough  a  period  when  they  were  c!:  .5.(ii9.'s77  uxzfiui  •'’tatenient,  reflects  the  drop  among 

his  :phiee  was  filled  by  Frank  G.  unearned:  the  company  w:us  forci'd  ..  .1 — ! - LJ!.^ —  the  asset.s  in  tlie  amount  of  Iwnd.x 

Wilson,  at  Ihe  annual  meeting  held  into  buying  bakeries  in  order  to  pro-  .5.t;8i.:i47  6.6.57.916  973. .599  held  from  $13,622,925  to  $8,551,546,1 

in  this  city.  loot  it.s  own  position  with  regard  to  - - - — -  11  is  o.xplaiiied  in  the  report  th.il  j 

issued  other  companies  in  the  indii.stry;  and  holder.  Ihe  president  said  that  tliere  these  bond.<  wore  sold  In  order  to  I 


pares  with  $11,707,823.  a  derrca.se  of  ■*'-  R((venuc  from  Investments  and  sundry 
$2  101,310:  expenses  at  $3,922,166  arc  Kootenay  Pu.er  &  Light  Company 

down  $1,127,711.  leaving  net  for  tho  dividend.* 

quarter  al  $5,684,247.  against  $C.-  a  - On  hand  or  in  transit  ax  end  ot  previous 

.  .  _  .  657,946  ill  the  like  period  of  1930.  a  ^'u-'-uefiett. 

0  company’s  hankers  in  exchange  Among  the  a.ssots  in  the  balance 

r  hank  loa.ns  xvliich  exist  a  I  the  lolloping  are  gro.>.s  earnings,  ex-  _:;heet,  property  account  is  shown 
•esent  time.  penscs  .and  net  earnings  for  the  million;  plants  up  by 

The  president  stated  that  the  issue  "'ont''  4*4  mllllon.s;  ores  up  bv  a  million; 

months  of  the  fiscal  year  ended  with  i,,o„dg  bx  five  million-s  and 


wm 


pi 


NEW  BIBECTOB. 


in  this  cil.v. 

The  annual  sttdemrnl.  is 
some  lime  ago.  xvas  approved 
the  meeting  and  offieers  of 
company  were  re-elerled  wiih 
above  .'xlteraliou  onl.x'. 


w 


2,291.685 

1930 


il.'i  1  1  707.S23  2.101.31(1 


Already  a  proven  siicce.s9  for  advertising 
purposes,  the  Neon  system  of  lighting  is 
rapidly  Iwing  adapted  for  general  use  in 
<xur  whole  illuminating  structure. 

Claude  Nwmfienoral.VdverlisingLiinited, 
with  its  subsidiaries,  dominalos  this  new 
industry  in  (Canada.  < 

Representing  the  ('ompany's  first  public 
financing,  the  Preferred  slock,  with  share 
for  share  bonus  of  Common,  should  prove 
a  profitable  investment  at: 

96  and  accrued  dividend  to  yield  over  7.23% 

tranikfrr  tax) 

Desrripth'e  circular  upon  rrquexl 


the  slag  finning. 


liy  that  the  Lake  of  the  W'ihxIs  had  re  j  was  some  improvenienl  in  Inisiness  provide  ea.-^li  for  the  slag  finning. 

Ihe  deemed  $  1 . lim.OiMi  bonil.s  of  Hie  Doiiii-  al  Hie  pre.seni  lime,  tmi  it  xvas  not  sulphuric  .acid  and  fe.'tili'zer  decelop- 

llie  uixm  .Milling  ('o-nixiany  snfricient  a.s  xel  to  lie  scarcTly  more  ments.  An  a  iioiiiil  of  $5.1'!i3.8fi6  was 

.Aii.swering  Ih-c  question  uf  a  share-  than  noticeahli;.  also  raised  by  tlie  sale  of  25,519 


W.  C.  PiTFiELD  &  Company 

235  St.  James  Street,  IMoiitreal 

TonONTO  OTTAW  A  QUrBKC  LONDON.  I2NG. 

VANrOtAF.ll  .SAINT  JOHN  HALIFAX 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  24,  1931. 


CUntsi  rteerJt  tre  tmefig  iht 
world's  most  MticienS.  Their  m. 
tcriftien  invoiced  the  inowledgt 
ef  thokstnds  of  symkols  and 
rharaelers  heside  which  onr  eUr 
phahet  is  timplicity  iistlf. 


Along  with  simplification  of  symbols  has  come  tS« 
perfection  of  surfaces  for  receiving  them,  culminating 
in  Canada  with  the  development  of  Superfine  Linen 
Record,  the  Dominion's  finest  all-rag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  government 
forms;  in  fact,  wherever  lasting  quality  and  impres* 
sive  dignity  are  vital.  Superfine  Linen  Record  is 
unequalled. 

fit  is  the  leader  of  the  famous  "R” 
Shield  family  which  includes  Rolland 
Antique,  Earnscliffe  Linen  Bond,  Co* 
lonial  Bond,  Mount  Royal  Bond  and 
.  the  general  utility  Service  Bond. 

I  Lei  us  help  yam  choose  the  prtpet 
I  paper  for  each  purpose.  Write  for 
amplei  and  suggestions  fog  theft 
J  eeenomicdl  me. 


ROLLAND  PAPER  CO.  LIMITED 
High  Grade  Paper  Makers  since  188Z 
MONTREAL 

Mills  at  St  Jerome,  Que.  and  Mont  Rolland,  Que. 


imiMADIAN 


TRAINS  /  HOTELS  e  TELEGRAPHS /  STEAMSHIPS 


Business  men  use  the  Canadian  PacWc  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hot'll  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


BURNETT’S 

jmiikcuL  mujJiAcIier! 
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Starr  Manufacturing  To 
Defer  Interest  On  Bonds 

At  the  meeting  of  bondholders  of 
the  Starr  Manufacturing  Co.  all  the 
resolutions  presented  were  passed 
by  a  large  majority.  Considerable 
discussion  took  place  as  regards  the 
position  of  the  company  and  Ite 
prospects.  Bondholders  were  in¬ 
formed  that  the  prospects  for  earn¬ 
ings  were  that  the  company  next 


HILLCREST  SHOWS 
LOWER  EARNINGS 
DIFFICULT  YEAR 


Saskatchewan  Sets  Limit 
On  Gas  Areas  For  Lease 


CANADIAN  LIGHT 
REPORTS  HIGHER 
PROFITS  IN  1930 


Net  Profit*  of  $65,867  Com-  I  arale  locations  shall  not  exceed 

'  papa  With  $99,106  in  three  In  all.  Compares  With  $234,761 

Pre^ou^eriod  the  i"  Preceding  Year 

OPERATIONS  CURTAILED  regratlons.^%1'’ mlnimum^rel  POSITION  IMPROVED 

-  I  sfrictions  are  new.  there  having  - 

Good  Progress  Accomplished  at !  t’-en  no  such  restriction  prior  to  Expansion  in  gross  and  operat- 

Bvron  Creek  Subsidiary  _  the  change.  jjj  inconTes  and  net  revenues  is 

pyron  ^suomaiary  ^  stringent  regulations  gov-  ,  -nnnai  finnneial  re- 

Look  For  Further  Reduction  einlng  drilling  operation.^  and  the , annual  fma  e  ^ 

in  Freight  R^tes  ■  flows  to  prevent  waffle  port  of  the  Canadian  Light  Fewer 

_  are  set  down.  One  rliiise  of  the  act  Company  presented  to  shareholderr 

Reflection  of  the  most  difficult !  closing  of  a  non-pro-  .,t  the  annual  meeting  held  in  Mont- 

ueriecuon  i  me  mo. i  ;  ductive  well  in  such  a  way  that  any  real.  The  statement  covers  opera 

conditions  ever  experienced  in  the.  pon  wafer  that  may  be  encountered  tions  of  the  company  for  the  fiscal 

history  of  coal  mining  in  Western  j  in  the  drilling  will  be  prevented  j  year  ended  December  31.  lf)30. 


Regina. — Ltnder  the  new  regula-  ACrUAli3  niUHLll 
tions  governing  the  leasing  of  pe-  ...  .. 

trolcum  and  natural  gas  areas,  no  nnAFITP  IM  1 QOA 

area  of  less  than  160  acres  will  be  I  Avlllu  III 

leased.  The  maximum  area  Is  set  at 

1.P20  acres  and  the  number  of  sep-  _  ,  .  co/ti  aua 

arale  locations  shall  not  exceed ;  Operaung  Incoma  at 


OPERATIONS  CURTAILED 


Byron  Creek  Subsidiary  — 
Look  For  Further  Reduction 
in  Freight  Rates 


the  change. 

More  stringent  regulations 


'  Canada  is  found  in  the  annual  re- 1  from  gaining  ncce.ss  to  the  oil  bcar- 

‘  port  of  Hillcrest  Collieries  Limited  u  f  t  ♦ 

for  1930.  During  the  period  the  two  ‘’''iller  who  fails  to  comply 

^  Quarterly  dividends  paid  on  the!  regulations,  wi  render 

i  common  stock  were  earned  by  a  '  lease  subject  to  cancellation. 

!  small  margin.  At  mid-year  omission 

I  of  further  payments  was  deemed  DADCD  AMD  DAU/CD 
[advisable  by  the  board  until  l/llLiA  ni^L/  1  I/YY1jA 

'  time  as  conditions  should  improve,  i 

\el  profits  for  the  year  are  down  |  I?  ADMTMpC  IllpIir'D 

to  $65,867,  from  $99,106  and  total  net  I  E/1  Allli"  Ijlj  niUllEA 

!  dropped  to  $95,818  from  $127,408.1  _  _ 

■Deducted  from  total  net  at  $95,818',  ,  r> 


in  the  drilling  will  be  prevented  j  year  ended  December  31.  1930. 
from  gaining  access  to  the  oil  bcar-i  ‘  The  year's  gross  income  w,?.*- 
ing  strata.  |  $402,260,  against  $389,317  in  1929. 

-Any  driller  who  fails  to  comply  |  Operating  expenses,  including  main- 
with  such  regulations,  will  render  fenanee,  were  $160,846.  leaving  op- • 


crating  income  at  $241,414,  .against  j 
$234,761  Bond  interest  absorbed  j 
I  .$1.56.027,  leaving  a  net  revenue  of 
i  $85,387,  against  $76,310.  Deprecia- 
I  tinn  was  set  aside  at  $48,000,  Icav- 
,  ing  a  .surplus -of  $37,387  on  the  year. 

,  or  more  than  sufficient  to  pay  the 
;  dividend  of  1  per  rent,  on  the  33,- 
I  248  shares  of  common  stock  declar- 1 


was  bond  interest,  leaving  a  balance !  International  Company  Reports  j  ed  by  directors  on  19  af- 


of  $79,568,  against  preferred  divi-|  Best  Month  Since  Janu-  j  r^er  me  cios( 
dend  requirements  of  $49,399.  Fol-  109'; 

lowing  the  deduction  of  the  latter  | 

there  remained  a  balance  of  $30,t69.  “  Z  '  bailee  of 

against  common  dividend  require-!  International  Taper  and  Power  Revenue; 
ments  for  the  half-.vear  of  $.30,000. !  ^^empany  reports  that  notwlthstand-  as  follows: 


ter  the  close  of  fiscal  year.  Previous 
balance  was  brought  forward  at 
$1  229  making  a  net  profit  and  loss 
balance  of  $38,616. 


eoTmolidatpd  '  ftross  Incorne 
consouaatea  operating  expen.se 


leaving  a  surplus  on  the  year  otj  the  severity  of  the  current  busM^^^ 

$169,  to  which  was  added  previous .  nc^s  depression.  iL.  consolidated  operating  exp 
balance  of  $210,406  to  make  a  net;  'n  .Tgnuary  av-ailable  for, 

profit  and  loss  balance  of  $210.575. 1  Prf  furred  dividend.^,  both  before  and ;  Oper 
Profit  and  loss  account  figures ,  after  depreciation  were  greater  in  Bond 
compare  as  follows:  I  a’i’ount  and  in  their  percentage  to  revenue  . 

'  ca.pital  and  surplus  th-an  in  any  pre-  Depreciation  . 
$■'  {■  I  vious  .Tanuary  since  1925. 

Met  profits  ..  .  65.867  93.1(16  102,529  The  Improvement  indicated  by  prlE 'iuroius’.’, 


Profit  and  loss  t 
compare  as  follows: 

1930 


Met  profits 
Misc.  Inc. 

Total  net  . 

Bond  Int . iti.L'5'i  U'.-'oip  r')..;.>"  |  iianuiis  irum  iiionui  uj  iiioiiiii,  auu  _ jjgbit  I 

•  .■  : :  11  ■Hi  ‘li  »-»rld.s  capital  tp. 

Com.  divids.  .  .  30.000  60,000  60.000  pression,  but  may,  it  is  believed,  -pjjg  general  balance  sheet  shtJws ! 

Surnitio  - w  TTo^  ^  promise  of  fur-  a'ssets  slightly  higher  at  $6.- ! 

Prev  surplus'. ■.210,406  208:64  7  197:594  ^^er  progress  when  conditions  im-  624.116:  cash  at  $96,341.  compares! 

-  -  -  prove.  In  the  meantime,  the  com-  .tsn  740.  while  a  new  item,  hold- i 


1930  1929  1928 

$  $  5 

65.867  99.106  102,529 


I  these  figures,  the  company  states, 
95.818  127.408  136.699  j  '"'iH  of  course  be  interrupted  by  va- 
16.250  16:250  16.250  |  riations  from  month  to  month,  and 

iTTTI^  I  likely  he  interrupted  by 


[Surplus 
Prev.  surplus. 


.  95.818 

127.408 

136.699 

16.250 

16,350 

16.250 

.  79.568 

111,158 

120  449 

49.399 

49,399 

49.399 

.  30.000 

60,000 

60.000 

169 

1.759 

11.050 

210,406 

208.647 

197.594 

210,575 

210,406 

208.644 

figures 

compare 

1930 

1929 

.  $402,260 

$389, .317 

160.846 

154.556 

.  .  $241,414 

$234,761 

.  156.027 

158.442 

.  ,$  85.38v 

$  76.319 

48,000 

77.003 

.$  37.387 

$d  684 

1.229 

1.913 

-  -  -  prove.  In  the  meantime,  the  com-  $80,740,  while  a  new'  item,  hold- j 

10.575  210,406  208.644  ;pany  atlds,  no  definite  prophesies  as  jjjgg  ^he  company's  own  bonds,; 
PaDifAl  Down.  earnings  are  possible.  stands  at  $68,560.  Bonded  indebted-; 


P.  &  L.  Bal  ...  210,575  210,406  208.644 
Working  Capital  Down. 

On  the  balance  sheet  accounts  re¬ 
ceivable  at  $53,450  compare  with 
$42,078:  Investments  in  other  col¬ 
lieries  at  $620,332  against  $469,200. 
and  miscellaneous  investments  at 
$162,364,  against  $289,698.  Bank 
loans  stand  at  $142,567,  against 
$97,596:  total  assets  at  $2,759,423 
are  slightly  above  the  $2,726,269 
shown  at  the  close  of  the  preceding 
year. 

The  company’s  working  capital 
position  was  considerably  weakened 
during  the  year,  current  assets  at 


I  earnings  are  possible.  stands  at  $68,560.  Bonded  indebted- j 

j  ness  was  reduced  during  the  year  | 

DAV  rAMDAMV  lIAn  from  $3,170,00  to  $3,139,400.  De-: 

dUA  lilJIfll  AllI  nAIJ  preciation  reserves  at  $278,000,  com- 

WITSS  X  linv  $230,000.  while  total  as- 

A  CM  All  nCCIAIT  sets  at  $6,923,217  are  nearly 

UlllALL  IIErlLII  000  above  the  $6,828,866  reported  at 

wrmaamaaMa  mrman  svss  preceding  year. 

,  - -  In  its  5vorking  capital  position  , 

Firslbrook  Reports  Loss  of  $11,-  considerable  progress  ivas  achieved. 
985  After  Charges  Against  current  assets  at  the  close  of  the 

1 Q9Q  fiscal  year  standing  at  $277,115, 

:>urpliis  in  19Z9  against  $183,446,  while  current  lia- 

-  bilities  at  $142,401  compared  with 

After  pajTnent  of  all  charges  $i02,837,  leaving  net  working  capl- 


December  31,  totalling  $217,132  and  ,n‘The'''annuaTve® 

current  liabilities,  $208,072.  leaving  |  714.  against  $80,609  in  the  preced- 

net  working  capital  at  $9,061,against ;  4  iqti  Thic  rn,mT,aroo  ivitb  a  report.  . 


.,  ,  ...  ,  ,,  ^  I  Operating  profits  for  the  period  were  . 

Working  capital  position  follow.,  $102,255  a."  against  $170,167  in  1929.  Current  nsseta  .. 

with  compansons^-^^  rj-j,p  ^^d  loss  balance  stands  Current  liabilities 

'$  '$■'  f  at  $28..545.  which  compares  with  working  capital . . 

Curr.  assets  ..217.132  335.100  437.008  $40,528  at  the  end  of  the  preceding  _ 

Curr.  liabs.  .  ..208,073  17,5.088  3  43.448  fiscal  period.  Provision  for  depre-  wj-irt 

9.061  210.406  208.644  eiation  in  the  last  year  was  $49,851,  TD  AVMllP 


Work,  capital 


1930  1929  I 

.$277,115  $183,446  I 
.  142.401  102.837  | 

$154,714  $80,609 


In  his  report  to  shareholders,  the  deduction  for  this  account 

•esidentSir  Charles  Gordon,  G.B  i statement  was  $59.- 


presidentSir  Charles  Gordon,  G.B 
E.,  comments  as  follows: 

“The  year  just  closed  has  been  the 


IVorking  capital  stands  at  $227,062, 


ir,  *3,0.  r,f  *3,0.  ■"'ilk  current  assets  at  $546,341  and 

liabilities  at  $319,279.  ivhlch 


coal  industry  in  Western  Canada, 
Throughout  the  entire  year  the  coal 


compare.s  with  ^vorking  capita.!  of 


TRAYMORE  PROBTS 
INCREASE  IN  1930 

Operating  Returns  Up  $32,192 
At  $138,771— New  Mont¬ 
real  Unit  Profitable  1 


iiAesIn  the  WesT  have'  averaged  $ 1 38,77 1-New  Mont- 

less  than  three  days'  work  per  week,  virtnr  Profitable 

and  your  company  has  suffered  _ 

equally  with  the  others.  j  fp'  a/J.  .^ouV  f^mpanv's  positiL’  Tim« 

"Our  goal  is  used  principally  in  |  Industry  is  ^tablished  and  Toronto.  —  Operating  profits  of 

railiva'y  locomotives.  Freight  ship-  ^trenched  by  the  quality  of  its  prt^  Traymore  Limited  in  193(1  increased 
ments  have  been  greatly  reduced.  $32,192  at  $138,771,  this  before  al- 

hence  the  use  of  coal  has  been  se-  practically  all  requirements  of  the  io^ing  for  depreciation  and  income 
rmusly  curtailed  and,  in  addition  ^  merchandiser.  Close  atten-  tax.  After  pay-ment  of  preference 

the  West  has  had  a.  remarkably  mild  .  .  research  and  dividends,  the  sum  of  $49,000  was 

winter,  which  has  had  the  effect  of  development  work,  for  undoubtedly  transferred  to  depreciation  reserve 
further  reducing  the  demand  for  packages  arc  destined  to  play  and  $30,000  added  to  general  reserve 

coal.  It  Is  too  early  in  the  year  o  ^  j  imporWt  account  there  was  a  balance  of  $89.- 

forecast  what  our  tonnage  is  likely  p^^t  in  the  distribution  of  merchan-  899  left  to  he  carried  forward  to  the 
™o°ths.  direction  lies  our  hope  credit  of  profit  and  loss  account. 

‘  The  developnient  of  Byron  Creek  During  the  year  1930  the  com- 

Collierles,  Ltd.,  has  made  good  pro-  ginpere  effort,  our  contracts,  and  Pany  experienced  a  reduction  in  the 
gress  during  the  year,  and  when  conservation  of  our  resources  at  this  volume  of  business,  but  d\ie  to  the 
market  conditions  improve  this  com-  (jme,  we  should  he  in  a  position  to  operations  of  its  new  branch  re^ 
pany  is  in  a  position  to  ship  coal  benefit  promptly  when  conditions  taurant  in  the  Dominion  Square 
and  Increase  our  tonnage.  improve  *’  Building,  Montreal,  and  to  the  lower 


Toronto  Bureau  The  Financial  Tlmen  | . 

Toronto.  —  Operating  profits  of  i 


and  increase  our  tonnage.  improve"’  '  '  '  '  "■  “  Building,  Montreal,  and  to  the  lower 

“With  a  view  to  facilitating  the  _! _ costs  of  food  and  reduced  general 

use  of  Alberta  coal  in  the  Winnipeg  operating  expenses,  the  earnings  of 

market,  the  late  government  grant-  p$p|r  ||  DP  ppnCTTP  the  company  show  an  improvement, 
ed  a  subvention  of  one-eighth  of  a  f  AvALAu  1  Avniu  During  the  year  the  company  au- 

cent  per  ton  mile  on  commercial  >  nn  »  thorized  and  sold  first  mortgage 

coal  shipped  to  Winnipeg.  This,  W||  I  UL  IflWLp  bonds  to  the  principal  amount  of 

however,  is  not  sufficient  to  enable  TTIJuL  ULi  LUTTliA  $150,000  and  as  a  result  of  this  fin- 

the  Western  operators  to  meet  the  _  ancing  and  the  additional  earnings 

low  prices  quoted  on  American  F-imlnwe  nn  rnmmnn  nt  ot  the  company  a  substantial  im- 

coal;  but  we  are  hopeful  that  the  “P®®*  tamings  on  Common  of  p^ovement  in  the  current  position  of 
present  government  will  render  fur-  $2  Against  $5.53  in  rre-  the  company  is  shown.  A  compari- 
ther  assistance  which  will  assure  vious  Year  son  of  the  balance  sheets  for  the 


PACKERS  PROFITS 
WILL  BE  LOWER 


present  government  will  render  fur-  $2  Against  $5.53  in  r ra¬ 
ther  assistance  which  will  assure  vious  Year 

the  Winnipeg  market  to  the  Cana- 

^  ^  .  Toronto  Bareao  The  Financial  Timee 

Our  plant  and  equipment  have  Toronto. —  Operations  of  Canada 
been  maintained  in  good  condition  Packers  Limited  for  the  year  ended 
during  the  year.’’  March  31st.  1931.  are  understood  to 


eo  A  •  I  die  •  o  provement  in  the  current  position  of 

$2  Against  $5.53  in  rre-  tbe  company  is  shown.  A  compari- 

vious  Year  son  of  the  balance  sheets  for  the 

_ _  years  1930  and  1929  shows  an  im- 

Toronto  Bareaa  The  Financial  Times  provement  in  Current  position  Of 

Toronto. —  Operations  of  Canada  $205,707. 

Packers  Limited  for  the  vear  ended  Current  assets  amounted  to  $133,- 


year  would  be  able  to  show  profits 
approximately  three  times  bond  in¬ 
terest. 

No  change  was  ma2e  or  contem¬ 
plated  in  the  financial  structure  of 
the  company,  but  bondholders  were 
asked  to  delay  payment  of  interest 
for  a  period  of  two  years.  Interest 
payments  may  be  resumed  before 
two  years,  but  that  term  was  fixed 
as  a  matter  of  precaution.  This 
resolution  delaying  interest  payments 
was  passed. 


during  the  year.  ’  March  31st.  1931,  are  understood  to  846  and  current  liabilities  to  $91,634, 

1  ;  - - 1 - 1 -  have  been  affected  adversely  by  de-  leaving  working  capital  of  $42,212. 

Dominion  Engineering  pressed  conditions,  while  a  rather  The  company’s  position  In  respect 

Mnv  Omavatinns  sharp  decline  is  expected  to  he  to  reserves  for  depreciation  and 

may  ivuauce  v.iperauons  shown  in  business  and  profits  the  other  purposes  has  been  improved 

- - ,  company  will  probably  show  the  by  appropriating  out  of  earnings 

G.  H.  Duggan,  President  of  the  preferred  dividends  earned  by  a  sub*  further  s’ums  aggregating  $73,874. 
Dominion  Engineering  Works,  Lim-  stantial  margin,  with  a  residue  The  combined  reserves  of  the  com- 
Ited,  told  shareholders  at  the  annual  available  for  surplus  of  somewhere  pany  now  stand  at  the  total  sum  of 
meeting  that  operations  of  the  com-  between  $1.50  and  $2.00  per  share.  $276,201. 


pany  will  continue  throughout  the  the  previous  two  years  results 
year,  but  on  a.  reduced  scale,  unless  of  operations  were  favorable.  Pro- 
some  Increase  Is  shown  over  the  fjfg  jq  fbe  vear  ended  March  31st, 
orders  obtained  In  the  last  three  |  i93p_  amounted  to  $1,553,072,  equal 


months. 

The  meeting  was  of  a  routine  na 


to  $5.53  on  the  199,974  common 
shares  of  no  par  value  outstanding. 


Traders  Finance  Reports 
1930  Profits  of  $370,293 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Operating  profit  of 
Traders  Finance  Corporation  for  the 


BECOME  A  REGULAR  READER 

It  CTsts  only  three  <lolUr>  m.  year  (or  resmlar  weekly  dellyerv  to 
B  Canadian  addreBa.  '  to 

THE  FUTANCIAL  TIMS;*  PITBLISHIIirG  CO,.  LIMITED. 

651  Cral*  St.  Weat,  Montreal.  ^ 

300  Bay  Street,  Toronto 

Enclosed  (tnd  .  (or  $ . 

(or  fTblch  send  The  FInanela!  Times  (or  .  Montha  to 


SUBSCRIPTIOVSi  In  Canada,  SiOO  a  yearj  81.T5  (or  «lx  hienthB. 
Great  Britain,  12s  a  yedr(  7b  for  six  months  In  Unit*.! 

$3.50  a  yean  *2.00  for  six  months.  *“  United  States, 

Make  all  Cheques,  Drafts  and  Honey  Orders  nsyablo  to  ths 
Comynny. 


ture  and  the  enUre  hoard  of  direc-  while  profits  m  1928-29  were  equal  Bureau  The  Financial  Times, 

tors  was  returned  to  office  without  to  $5  20  per  share  on  the  common  Toronto.  —  Operating  profit  or 
change.  Mr.  Duggan  in  his  remarks  pbe  company  has  outstandin''  $6  Traders  Finance  Corporation  for  the 
saW:  268.400  7%  preferred  stock.on  which  December  31,  1930 

Paper-making  machinery,  which  arrears  were  $10.50  per  share  Divi-  amounted  to  $3*0,293.23  against 
has  been  so  large  a  part  of  our  ac-  dends  on  the  preferred  "stock  were  $546,351.73  in  the  preceding  year,  or 
tivlties.  has  shown  no  sign  of  im-  paid  in  full  in  1929-30,  and  are  be-  ^  reduction  of  $176,058.50.  After 
provement  and  the  Indications  are  jng  paid  currently.  '  making  the  usual  appropriation  to 

that  It  will,  not  until  the  paper  in-  fbe  balance  sheet  as  at  March  31  reserve  for  had  and  doubtful  debts 
dustry  Itself  revives.  On  the  other  1930^  showed  nk  working  capital  of  ''^kich  now  stands  at  $179,543.35,  de¬ 
hand,  the  hydraulic  machinery  bu&i-  $7  921  355  ducting  government  tax  paid,  and 

ness  wa£  exceptionally  active  last  The’ annual  renort  for  the  1939-31  v-riting  off  $16,457.99  from  organi- 


ness  wa£  exceptionally  active  last  -fbe'  annual  report  for  the  1930-31  v-riting  off  $16,457.99  from  organi- 
year  and  much  of  the  work  taken  last  year  will  not  be  available  for  some  expense,  there  is  remaining  a 

I  year  Is  carried  over  into  this;  so  'litrtie  time  yet  balance  of  $253,287.43  as  against 

that,  notwithstanding  the  small  '  '  _  $437,096,27  in  the  previous  year,  a 

I  amount  of  business  entered  during  tpytitfs  iv  fifth  pt  iff  decrease  of  $183,808.84. 

I  the  current  year,  your  shops  will  xtA.niji:,s  o  cititi  rLAtt,  -pbe  volume  of  business  transact- 

I  continue  to  operate  throughout  the  Ottawa  —  Among  the  manufac 
year,  but  necessarily  on  a  reducing  tures  of  Canada  the  textile  industr; 
scale  unless  work  offers  in  greater  as  a  whole  holds  fifth  place  in  im 


TEXTILES  IX  FIFTH  PLACE, 


Ottawa  —  Among  the  manufac-  ed  during  the  past  thirteen  months 
tures  of  Canada  the  textile  Industry  was  $24,554,618,  a  decrease  of  $7,- 


volume.  than 
months.’’ 


the  past  three  .portance 


holds  fifth  place  in  im-  896,216  as  compared  wtih  the  ,pre-i 
An  official  report  from  ceding  period,  which  covered  twelve 


Outside  Investments  Increase. 


the  Dominion  Bureau  of  Statistics  months. 

shows  the  annual  value  of  produc-  Net  earnings  m  1930  were  equal 
tion  from  the  textile  industries  at  to  $17.17  a  share  on  preferred  and 
$415,402,464.  Textiles  as  a  whole  $3.22  on  common,  contrasted  with 


Ottawa.  Outside  investments  in  were  11  per  cent,  of  all  Canadian  $25.33  and  $6.93,  respectively,  in 

Canada  increased  by  approximately  manufactures.while  the  men’s  cloth-  1929.  Earnings  per  share  on  com- 

I  $230,000,000  in  1930.  Total  outside  ing  industry  in  turn  formed  a  little  mon  for  1930  are  after  charging  of 

I  investments  in  the  Dominion  are  over  11  per  cent,  of  the  production  preferred  dividend  for  13  'months’ 

now  $6,375,533,000.  of  textiles.  period. 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  1 
1944  Tons  of  Newsprint 
125  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke.  Out.,  producing  "White  Pine,  Red  Pine 
ana  Spruce  Lunioer  Pickets,  Laths,  etc. — Annual  Capacity 
^  of  25.000,000  F.  B.  M. 

Successor  and  Operating  Company  oj 

Celgo-Canadian  Paper  Company  Limite«l, 

Shawliiigan  Falls,  Que. 

SL  .Vaurice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

\  Laurentide  Company  Limited,  - 

Lj  "S  Grand  ’.Mere,  Que. 

M  n  I-aurentide-Ottawa  Company  Limited,  IBMT] 

Pembroke,  Ont.  'yP 

I’ort  Alfred  Pulp  and  Paper 

Port  Alfred,  Que.  7"' 

IVayagamack  Pulp  and  Paper  Co.  /  »-  I 

Three  Rivers,  Que.  _ 

Head  Office: 
IdONIlKSALpQUEIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William*  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Convos  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  ete. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Mainseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


/ 


I 


X. 


^EVIDENCE  OF 
)IL  PRICE  WAR 
I  SEEN  IN  CANADA 

>crfcan  Refiners  Unsuccessful 
:  in  Attempts  to  Cut  Into 
Canadian  Business 

TARIFP"  EFFECTIVE 

Reduction  and  Reduced 


THE  FINANCIAL  TIMES,  MONTREAL  APRIL  ^4.1931. 


shortly,  Is  expected  to  show  profits 

not  much  different  from  1929,  when  J  _  ^ 

practically  $1  per  share  was  earned  S  WM 

on  the  stock.  Income  from  Invest-  #  A  m  M  ix 

ments  should  show  a  marked  In-  •  M  fa 

crease,  as  Income  from  dividends  on  ^ 

International  Petroleum  shares  of 

which  It  holds  56%  amounted  to  an  .  . 

about  $8,000,000,  as  against  $6,000,-  th^' Canadian^*  ^  L.  Burton,  president  and  dlrec- 

000  in  1929  '  Canadian  Pacific  Railway,  is  tor  of  Simpsons  Ltd.  has  been  elect- 

Value  of 'inve.stments  of  Imperial ,  ^  short  time  In  Bermuda.  ed  to  the  board  of  directors  of  How- 

Oil  were  booked  conservatively  at'  nrd  Smith  Paper  Mills  Ltd.  to  fill  the 

the  end  of  1929  at  $60,068,113.  The  Frederick  Williams-Taylor  Is  vacancy  caused  by  t^e  recent  death 

shares  It  holds  of  International  Pe- '  arriving  from  England  this  week- 1  of  the  late  C.  Howard  Smith.  Mr. 
troleum  have  a  market  value,  at  to-  end  by  the  Empress  of  France  and  Burton  is  also  president  of  various 
day's  depressed  prices  of  over  $88.-  ^  be  a  guest  at  the  Ritz-Cariton  j  subsidiary  and  affiliated  organlza- 


Value  of  investments  of  Imperial 
Oil  were  booked  conservatively  at 
the  end  of  1929  at  $60,068,113.  The 
shares  It  holds  of  International  Pe- 


000,000.  Net  working  capital  exclu¬ 
sive  of  revenue  producing  Invesf- 


while  here. 


Eonsumption  Largely  Offset  ments,  stood  at  $66,300,000  at  the 

y  Dumping  Reflations  Re-  bil  owns  and  operates  6 

™sntly  Drought  Down  refineries  strategically  located  in 

^  _  - ;■  Canada,  with  a  combined  capacity  of 

i<»  Bureau  The  FInanclol  Times.  64.000  barrels  of  crude  oil  dally, 
ronto.  —  That  the  low  price  with  its  chain  of  service  statioas  an  t  ; 
ture  of  gasoline  in  Canada  retail  outlets,  the  company  stands  to  ! 
i  not  justify  any  petroleum  cor-  materially  from  tl^  protection  j 

inn  inaiiB-iirTtin-  a  nrfno  n-ar-  that  has  been  afforded  Canadian  re-. 


Into  Bureau  The  Financial  Times. 


Fd  not  justify  any  petroleum  cor- 
tion  inaugurating  a  price  war; 


■  rumors  to  the  effect  that  large  ftnsnes. 

iorate  and  personal  shareholders  -  ^  Intcifflational  Petroleum. 

disposing  of  their  holdings  in  ,  International  Petroleum  paid  divi- 
brial  Oil  were  unfounded;  that  **  j  share  in  j 

e  was  nothing  directors  could  '  and  by  far  the  greatest  amount  , 
at  present  to  justify  Mondav’s  :  '' hUe  output  in  19..0  from  ' 

Ine  in  the  price  of  Imperial  Oil  |  its  prolific  C  olombian  and  Pfru^an 
k;  that  various  rumors  on  the  K'®i<i«  slightly  less  than  in  1929., 
k  had  been  plainly  circulated  for  I  proration  the  company  has; 

rpose,  were  contained  in  a  state-  ^  ^P^nt  millions  of  dollars  in  ; 
t  made  by  G.  H.  Smith,  vice-  |  surpluses  to  extend  its  | 

iident  to  vour  correspondent  P''0'inct'on  in  both  conces- 

u  interviewed  sions.  The  result  is  that  the  corn- 

statement  made  to  The  Finan-  established  an  enormous 

Times  by  an  executive  of  British  ^apped-m  production,  under  such  ' 


■rican  Oil  Company  was  in  cor- 
Iration  of  that  made  by  the  Im- 
il  Oil  Ltd.  official, 
lie  street  got  wind  of  a  practice 
gurated  by  certain  large  distrib- 
g  companies  of  allowing  a  di.s- 


/7-<^  /)  results  due  to 

GOOD  SHOWING  OF 

I  C.  L.  Burton,  president  and  dlrec-  nRST  6  MONTHS 

tor  of  Simpsons  Ltd.  has  been  elect-  _ 

ed  to  the  board  of  directors  of  How-  e.  ,  c-  *  /-■  j  v 

Urd  Smith  Paper  Mills  Ltd.  to  fill  the  Steel  Company  of  Canada  Year 
vacancy  caused  by  t^e  recent  death  Reviewed  at  Annual 

I  of  the  late  C.  Howard  Smith.  Mr.  Meetins 

Burton  is  also  president  of  various  ^ 

I  subsidiary  and  affiliated  organlza-  ,  taic^PD-r  aim 

I  tions  of  Simpsons  Ltd.,  president  and  “LAIN!)  UlvdlKl  AllN 

j  director  of  Keens  .Manufacturing  - 

j  Company,  the  Thompson  .Manufac-  The  satisfactory  results  realized 
j  luring  Company,  the  Toronto  Indus-  by  Steel  Company  of  Canada  during 


i  tions  of  Simpsons  Ltd.,  president  and 
j  director  of  Keens  .Manufacturing  j 
j  Company,  the  Thompson  .Manufac- 


'  trial  Commission;  and  is  a  director 
;  of  the  North  American  Life  Assur- 
j  ance  Company. 


1930  were  almost  entirely  due  to  the 
operations  of  the  first  half  of  the 


Born  in  Malvern,  Ontario,  in  1876, 1  year.  President  McMaster  Indicated 


1  Mr.  Burton  started  his  business  ca-  j 
;  reer  in  1891  with  Thompson,  Hen- ! 
j  derson  and  Bell  and  during  the  same 
year  became,  associated  with  H.  H. 


in  the  course  of  his  remarks  at  the ! 
annual  meeting  held  in  Hamilton  j 
this  week.  Since  the  half-way  mark  ; 


TRUSTEES  —  EXECUTORS  —  ADi^^JSTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

a.  TP  T  TQT  »• 

IVMidriit  A  O  A  **  Msnaaar 

COMPANY,  LIMITED 

will  act  ai  agent  for  executors  or  administrators  to  attend  to  the  realisa¬ 
tion  of  assets,  colloctlon  of  ravonuas,  management  of  properties  or 
sacufltles,  Mid  In  any  other  (icluciary  eopacity. 

Wo  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
lolve  your  diffleulties. 

You  ora  invitod  to  oonsuU  our  qgfotals 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

BrancH0t  and  Aganctat: 

TOBO.NTO  VANCOUVKR  RF.CINA  EO.MONTON  UAUFAX 
•ad  LONDO.N,  E.>C..  141  Miwraate,  E.C.  2 


conditions  that  no  loss  is  involved  to ; 
ultintate  capacity.  The  company  is  I 
the  only  producing  organization  in 
its  territories.  .T.  C.  11.  Dussault,  K.C.,  new  Mont- 

Due  to  the  capped-in  production,  real  director  of  Atlantc  Sugar  Re¬ 
drilling  operations  have  been  n’late- 1  flnerle.s.  Ltd.,  is  a  member  of  the 


i;  to  commercial  concerns  that  ’he  p.ast  year,  and  ,  legal  firm  of  Godin,  Dussault  and 

It  in  quantity,  and  it  ^as  greater  sums  are  carried  i  Cadotte.  and  president  of  the  Mer- 

ntlv  internreted  a?  the  start  of  i profit  and  loss  and  made  chants  and  Emplowrs  Guarantee 
ce  w^r  available  for  dividends.  Hence,  the  and  Accident  Company.  Mr.  Dussault 

ere  have  been  certain  other  de-  dividend  rate  of  $1  per  share  per  is  a  past  member  of  the  General 
ments  that,  perhaps,  gave  color  is  r®gard^  as  safe.  Council  of  the  Bar  Association  of 

e  reports  of  a  price  war.  Cer-  ''^lle  International  Petroleum  has  the  Province  of  Quebec, 
arge  importers  of  gasoline,  who  “‘^’het  for  its  oil  in  Canada.  - 

iUbsidiaries  of  American  refin-  I  Replacing  the  late  R  AIcKenzie 

tro  rcnortcfi  to  havp  martp  an  United  States,  through  Standard  Oil  replacing  me  laie  k.  .vicivenzie. 

.are  reportea  to  nave  maae  an  ,  ..  Tp,.,,pv  i,  petahlished  an  manager  of  the  McLaughlin 

:ngement  with  the  parent  com-  ‘  rtai  Ind  steadily  growing  re  -'ioior  Car  Company.  Ltd  .  Winnipeg 
i'  whereby  the  Canadian  organ-  inaportant  and  steadlD  gro  mg  re^  branch  who.  died  rerentlv  after  a 

on  Is  allnwfirt  a  rnhate  on  the  Bnlng  business  in  both  Colombia  and  I  ,  “  alter  a 

rVrl  hi  letn  fhe’^  eoct^H  J  of  Peru,  and  Sells  oil  products  outsideilengthy  1  iness  E  James  IV  atklns 


■large  importers  of  gasoline,  who 
subsidiaries  of  American  refin- 
:  are  reported  to  have  made  an 
ngement  with  the  parent  com- 
'  whereby  the  Canadian  organ¬ 
on  Is  allowed  a.  rebate  on  the 
•reuce  between  the  cost  price  of 
>rted  gasoline  paid  down  in  Can- 
and  the  price  charged  by  Cana- 
refineries.  This  Is  an  evasion 
he  protective  tariff,  the  parent 
pany  taking  the  loss  for  the  sake 
lalntaining  the  business  in  Can- 
This  might  be  construed  as  a 
1  of  war  between  Canadian  re- 


these  countries  in  quantity.  Toronto,  has  already  assumed 

_  the  active  direction  of  the  Winnipeg 

organization.  Mr.  Watkins  has  been 
Westerners  Would  i^en  associated  with  the  General  Motors 
Coffers  Of  Canada’s  Banks  of  Canada 'Limited  for  the  past  11 
_  years  and  has  held  various  execti- 


I  FHidger.  wholesale  fancy  goods.  Was  was  reached  tonnage,  prices  and 

1  secretary-treasurer  cf  The  Fancy  !  profits  had  suffered  declines  he  f 

Goods  Co.  of  Canada,  Ltd.,  1899-  I  p— — — — — — — — — — — — — — _ 

1906;  managing  director  1907-1912.  ^  ^  *  .  .  I 

Joined  the  Robert  Simpson  Co.,  Ltd.,  view  of  the  fact  that  a  state-  iim 

in  1912.  and  prior  to  the  recent,  ac-  ment  had  so  recently  been  Issued  I  „„  ,  .  u  c  +v, 

quisitlon  of  that  organization  by  by  the  directors  regarding  the  divi- ;  ,  ?  numoer  01  tfie 

l'63^in^  finHnciR-l  intGrcf't.iv,  wjis  dGnd  policy  of  the  boo-rd  under  the  ICflQlTl^  O&riHCll&ll  IXldUSLlTCS  3J*C  SdllTl^ 

I  vice-president  of  Simpsons.  Ltd.,  dl-  decision  of  the  Privy  Council,  no  at  prices  that  fail  tO  discount  present 

j  rector  and  genera!  manager  Robert  further  announcement  was  made  ex- 1  Values  and  earning  power.  It  is  OUl* 

Simpson  Co.,  Ltd.;  president  the  cept  if  was  stated  that  the  uncer-j  nnininn  thut  manv  iggiipg  orniiirpH  nt 

John  Mitrphy  Co..  Ltd.,  director  the  talntv  of  the  duration  of  existing  opinion  tnat  many  ISSUes  acquired  at 

Robert  Simpson  Western.  Ltd,,  the ,  business  conditions  made  it  deslr-l  present  levels  Will  show  substantial 

I  Robert  Simpson  Eastern.  Ltd  .  the  ]•  able  to  conserve  the  resources  of  I  profits. 

I  Thompson  Manufacturing  Co .  and  j  the  company,  in  order  to  provide 

_ _ I  any  deficiency  which  might  be  en-  ^  m  iT  lk.T  •  ft  ^ 

i  countered  in  continuing  the  rate  of  V*!*  Il/I  ft  l\l  O  1  Ak-r  I  ft 

dlvIdendB  now  being  paid.  LdfT  ClI  L«  €111  %JL 

i  Flans  regarding  future  plant  ex-  members  Toronto  stock  exchange 

I  tensions  were  referred  to  as  being  new  tork  curb  (associate, 

dependent  upon  business  conditions ;  t  .  i  m  j 

PHHK  nn  well  as  the  adequacy  and  Btabill- 1  I  oronto  Ueneral  Trusts  Bldg.  -  -  Toronto 

'  Ity  of^  tariff  protectlon.^^The^^heavj  ,  Private  Wires  to  Branch  Offices  and  Leading  Markets. 

assured  dependence  upon  a  ,  — 

Representations  in  this  connec-|  Alas  the  Poor  Speculator 

\  have  been  made  to  the  govern- 1  —  ■  — - - 1 - 

::  :::  iiicnt  IH  whIch  the  Important  con- j  winnipcar  Bureau  The  Financial  TImo» 

Winnipeg.  —  The  effect  of  the  ac- !  Will  not  lend  him  a  dollar  to  specu- 
I  »  Wr.  ..fraiiiri  I  .speculator  OH  tho  late  with.  He  1.5  driven  from  the 

market  has  been  the  theme  of  |  camp  into  the  wilderness,  though 

HililiS  particular  emphasis  being  placed,  ipongj^grable  confroversial  testimony  without  him  the  camp  would  cease 

p  .v?-  before  the  Roval  Commission  headed  ;  to  be  According  to  practically  all 
%  ^  I  Sir  Josiah  Stamp,  now  taking  ,  the  witnesses,  his  only  function  is 

I  "  dustry  to  Canadian  transportation  eyjjjpQpg  jjj  ,veatern  cities.  From '  to  provide  transfusions  of  blood  for 


Stewart,  McNair  &  Co. 

aiEMBERS  TORONTO  STOCK  EXCHANGE 
NEW  TORK  CURB  (ASSOCIATE) 

Toronto  General  Trusts  Bldg.  -  -  Toronto 

Private  U’irc.s  to  Branch  Offices  and  Leading  Markets. 


Alas  the  Poor  Speculator 


The  steel  Industry 


I  the  pool  jiolnt  of  view  the  speculator  |  the  whole  grain  family,  farmer,  ele- 


(Continued  from  page  1.) 


tlve  positions 


latlon  will  be  introduced  at  Ottawa  i  McLaughlln-Buickor- 

in  the  near  future.  In  this  connec-  i  ganization. 


.-les  and  importers  of  gasoline.  lutuie.  lu  cuuu^.- 

Oie  same  time  It  suggests  that  «on.  it  might  be  pointed  out  that  the 
e  distributing  organizations  in  very  discussion  of  these  matters  may 
Ida  that  are  importing  their  gas-  therefore  be  delaying  the  putting  into 
3  supplies  cannot  openly  meet  the  desirable  remedy, 

petition  of  Canadian  refineries  T™®®  understands 

make  a  reasonable  profit.  The  services  of  an  outstanding 

'ts  one  large  American  refining  banker,  who  has  had  a  long  experl- 
:em  with  distributing  branches  ence  m  dealing  with  agricultural  cre- 
anada  to  acquire  an  existing  re-  Western  Canada,  have  been 

ig  company  In  Canada  confirms  s^cur^  to  operate  the  fund^ 
view  that  Canadian  refineries  address  of  Mr.  GarUiner 

operating  advantageously  as  sympathetically  received 

pared  with  importers  of  gasoline,  throughout  the  House,  there  are  I 
site  of  the  low  prices  of  gasoline  believe  that  unemployed  | 

niling  in  the  United  States.  workers  in  the  city  are  In- 

Complexion  Of  Price  War.  dividually  worse  off  than  those  on ; 
lotber  development  has  taken  ‘^nd  even  In  Western  Canada 
e  in  Canada  that  appears  to  have  that  there  is  a  danger  in 

complexion  of  an  oil  war.  It  is  painting  conditions  at  their  worst;, 
5(1  that  at  least  one  rnmnanv  is  that  the  inferiority  complex,  referred  I 


[complexion  of  an  oil  war.  It  is 
3d  that  at  least  one  company  is 


ng  a  high-test  gasoline  at  the  to  in  The  Financial  Times  last  week.  I 
6  on  a  par  with  regular  gasoline,  'vill  be  greatly  encouraged  amimg 
;  is  a  form  of  price  cutting  that  farmers  who  are  being  led  to  be-: 
d  easily  bring  trouble  in  its  some  better  solu- 

j  tion  to  their  difficulties  than  the  ap- 

the  background  is  the  shadow  Plication  of  those  sound  methods 
erious  over-production  in  the  I  "  b*ch  have  proven  successful  in  the 
[ed  States,  w-ith  consequent  low  j  Past  and  will  undoubtedly  again 
es  for  crude  oil  and  gasoline,  j  Prov'e  successful  in  the  future, 
le  the  2V,  rent  easoline  tariff  i  Bankruptcy  for  larmcrs  I 


I  1  tailed  rather  to  keep  abreast  of  the  i  service  and  fends  |  vator  owner,  banker,  and  broker,  but 

1  ^  W  ^  ^  growth  of  tbe  countp’-  In  1930.  the  i  depress  values,  an  opinion  how-  ho  rarely  tastes  blood  himself,  for 

!  1'  Nt  '?n5P’^^r^®  bcloy  the  flutes  fo  pvg-  which  has  been  refuted  by  he  almost  invariably  loses. 

(k  '  ,1913-  production  of  several  influential  members  of  the  “The  president  of  the  Grain  Ex- 

■L  steel  In  the  United  States,  comp  r-  grain  trade.  However,  in  the  festi-  change  says  the  speculator  should 

jtL  ^"®  f^*^®  showed  an  in-  jjiony  thus  far  the  speculator  has  he  encouraged.  Tf  the  evidence  is  to 

(ML  ^ ,  crease  of  3-  per  cent.  been  treated  rather  roughly,  a  fact  be  relied  upon,  he  needs  encourage- 

'  Canadian  imports  of  finisnea  steel  which  has  inspired  an  amusing  edi-  ment.  He  must  be  kept  coming  so 

the  Keens  Manufacturing  Co.  Upon  tYc®prXS^‘li^the  uiite'd  State's'  ?he 'clnHon^  mu  7 

the  nassina  into  new  financial  con  "C  ProQuciion  in  The  cnnea  otaies.  Fndor  the  caption  of  ‘Alas  The  coming.  He  is  the  fodder  without 

trol  oT  thi  RobeY  SWson  oraa7  a  7  ^®®''  Speculator."  the  paper  de-  which  the  grain  trade  would  starve 

troi  ot  tne  Kooert  bim,pson  organ-  Canada  and  with  an  output  of  steel  clares;  _ .v _ _  v- 


Ile  the  2\i  cent  gasoline  tariff 
the  scale  ot  prices  fixed  by  the 


Hesler.  who  has  been  elect- 


Mr.  Gardiner  in  painting  his  very  ed  president  and  managing  director 


u-nment  on  imported  gasoline  for  vivid  picture  of  the  plight,  of  the  |  of  Enamel  &  Heating  ^ 
niirnn<?.P«;  arp  rps^rdpfi  tiIp  western  farmers  declared  that  if  the;  a  well  known  Maritime  industry, 
e^nrotectfon  Yil^rovlded  reeulL  Present  conditions  continued  fori  was.  previous  to  becoming  manag- 
,  aS,  „s>.V  o,,^.lve  .we,v.  hope  would !  ^  ,t 'tr;rS’'He''at 

a'dla”  oi?  sh™es°‘ui.dLbt'edIy,  le  ki'  •'1''!“  •»  'teuK  that  TOUId  be,  and  LI.m  rompany.  Canada  C.mm. 
leneed  to  the  adver.e  condltlone  lhe_^  JJ__acUou  any  bue.neee |  S‘'«;,.''S'e'con,p°ato-. 

S'  "with  Ibe'protSora  fmded'  >"■  Gardiner  prelaced  hie  remarke  tecogniaed  as  one  of  the  outstanding 
aV  ;Sto?s"and  with  this  i  "If  the  Western  farmer.,  figures  in  his  Held  In  Canada, 

inference  that  what  is  bad  in  'vere  forced  to  liquidate  to-day,  80 1 

United  States  Is  also  bad  in  Can-  P^'r  cent,  of  them  would  be  insolvent,  j  j  c  H.  Dussault,  K.C.,  new  Mont- 
does  not  appear  to  be  justified.  They  may  get  away  with  that  condi--  i-eg]  director  of  Atlantic  Sugar  Re- 
ditions  of  over  production  do  not  price  levels  for  the  commodi-i  fineries.  Ltd.,  is  a  member  of  the 

t  in  Canada  and  the  protection  Ues  rise.”  ^  legal  firm  of  Godin  Dussault  and  Ca¬ 

rded  appears  to  make  Canadian  Another  of  Mr.  Gardiners  pro- !  dotte,  and  president  of  the  Mer- 
panies  largely  immune  from  the  nouncements  ■was:  ‘The  time  is  com-|  chants’  and  Employers’  Guarantee 
effects  of  over-produttion  in  the  when  the  Western  farmers  will '  and  Accident  Company.  Mr.  Dus- 
:ed  States.  accept  no  other  form  of  exchange  |  sault  is  a  past  member  Of  tbe  Gen- 

rounds  appear  to  exist  for  the  be-  except  that  which  takes  account  of ,  eral  Council  of  the  Bar  Association 


Da  loo  IflK  veVr  Mr  i  anana  ana  wiin  an  ounpui  i.i^rk-  clares;  to  death.  Therefore,  there  must  be 

'  Dointed  nresideiit  of  the  new  com-  ’c*  -^9  times  a.s  great,  the  annual  -.pfje  Stamp  Commission  has  'been  [sung  to  him  in  siren  tones  the  woo- 
^  '  imports  of  finished  steel  njo  less  considering  the  speculator.  He  has  ling  strain,  ‘‘Dllly  Dilly  Come  and  Be 

1^  Pro=iHor.f  Tnrnofrt  R/vaoa  .nf  half  of  those  entering  Canada,  been  proved,  in  fact  generally  ad- 1  Killed.'  ’ 

i  Trade  1928’  nresident  Ontario  Mo-  ’*■  pointed  out.  ,  .  .  mlttcd,  to  be  the  Atlas  upholding  the  “Especially  impressive  la  the  way 

tor  rlpasop  ?9‘’7-  or’esidont  Rie  regards  the  question  of  future  "grain  world,  the  Horatlus  guardln.g  the  brokers  managed  to  retain  their 

Rrnth^  finvcoiAnt  ’10?  ^  Conditions,  the  presidents  remarks  ,he  Bridge,  and  the  Leonidas  hold-  customers.  One  of  them  said  he  had 

'  ’  '  were  necessarily  guarded  because  of  jng  the  Pass.  One  witness  attributed  been  in  business  for  thirty  years. 

the  uncerfainty  of  the  outlook.  The  ,bc  slump  in  wheat  prices  to  his  His  customers  usually  lost,  and  yet 
George  T.  Bowden,  M.C  I ,  A  C.I  S.  from  those  trades  whose  withdrawal  from  the  option  market,  many  of  his  originals  were  still  with 

of  the  Steel  Company  of  Canada,  re-  a‘'Uvities  support  the  operations  of  Casablanca  left  his  post,  and  the  him.  That  is  constanry  carried  to  a 
tiring  chairman  of  the  Montreal  '  industry  still  suffers  from  phip  sank.  Brokers  may  come,  and  superlative  degree.  A  lawyer  who 

Chapter.  Canadian  Societv  of  Cost  sustained  purchasing  ca-  bankers  may  go,  but  the  -.speculator  almost  invariably  loses  Ills  rases 

Accountants  and  Industrial  Engi-  |  Pacity  and,  while  hopeful  feelings  must  go  on  forever  or  the  honest  soon  has  no  clients;  a  doctor  whose 
neers,  has  been  elected  a.  director  !  entertained,  the  length  of  the  hardworkng  farmer  will  go  hungry  patients  rarely  recover  does  not  re- 

on  the  Dominion  board  of  that  so- ! sub-normal  busl-  to  bed.  tain  his  practice  long;  hut  the  more 

ciety  Mr.  Bowden  is  vice-president  ,  could  not  be  forecast  with  any  “Instead  of  being  canonized,  how-  punishment  speculators  take,  the 
of  the  Quebec  division  of  the  Cana-  '  degree  of  accuracy.  ever  the  heroic  speculative  soul  Is  more  they  kiss  the  hand  that  beats 

dian  CK'dlt  Men’s  Trust  Association  j  Pf  'h®  directors  and  crucified.  Far  from  being  courted,  them.  They  must  bo  like  sheep 

and  a  director  of  the  General  Ac- j  were  receivedand  he  is  snubbed.  Bankers  hold  their  which  have  been  fleeced  so  often 

countants  Association  He  is  also  a  adopted  and  the  following  were  noses  upon  his  approach  and  shrilly  that  they  bleat  for  the  shears  and 

j  elected  as  members  of  the  board  of  scream,  “Away,  away;  unclean,  un-  give  up  their  wool  without  a  protes;. 
directors  for  the  ensuing  year;  A.  clean?”  Though  they  admit  that  Of  a  truth  the  ways  of  the  speciila- 
I  J.  Brown,  K.C.,  H.  H.  Champ.  H.  his  participation  sweL.s  their  profit  tor  are  mysterious  and  past  finding 
G.  Dalton,  G.  H.  Duggan,  H  .M.  and  increases  their  business,  they  out.” 

Jaquays,  Ross  H.  McMaster.  F.  G.  '  '  .  '1  ■ .  1  .  ■■  m-. 

Osier,  Hon.  Smeafon  White.  Charles  —  .  . 

Seward  Wilcox,  the  Right  Hon.  Sir  I 

Thomas  White.  K.C.M.G.,  and  ! 

Opportunity  Knocks! 

At  a  subsequent  meeting  of  the 

board  of  directors,  tbe  old  officers  ' 

were  reappointed  as  follows:  Charles 

borrd'f  STh.  McMaster.  "Wes^i-  Reco^ized  authorities  on  security  values  i 

dent;  H.  H.  Champ,  vice-president:  submit  that  present  market  prices  still  reflect 

wens:^^vicT7r’esYdeX  h.t“  Dip^ocS;  distressed  selling  and  are.  therefore,  below  | 

vice-president;  H.  S.  Alexander,  sec-  real  value.  i 

retary:  S.  E.  LeBrocq,  comptroller.  ] 


countants  Association  He  is  also  a 


;  that  the  business  of  Canadian  the  labor-time  element.” 


I  of  the  Province  of  Quebec  and  was 


leries  accruing  directly  from  He  could  not  sec  that  the  reduction  |  treasurer  of  the  Bar  Association  of 
isctlon  will,  under  present  condl-  of  price  levels  would  solve  the  prob-  Montreal  in  1917.  He  was  admitted 

s,  serve  to  offset  any  slackness  letii  for.  If  that  were  done,  the  farmer  j  to  the  Bar  of  Quebec  in  1899,  and 

ales  due  to  depression.  In  other  would  probably  have  to  put  in  three  created  K.C.  in  i918. 

ds,  our  refineries  should  sehure  hours’  work  in  exchange  for  a  manu-  - 

iiderahle  of  the  business  that  had  facturer’s  goods  which  occupied  only  _  I 

1  going  to  United  States  refine-  on©  hour. 

In  recent  j'ears  as  much  as  “There  Is  no  hope  if  the  farmer 
000,000  gallons  of  gasoline  per  must  accept  a  lower  standard  of , 
am  have  been  Imported.  Offi-  living,”  he  affirmed.  And  again  he  [ 

advices  from  refinery  and  dls-  said;  “Unless  something  turns  up  in  1 


the  consumer.  This  in  J 
uld  stimulate  consumption, 
'’hlle  British  American  Oil 


Market  Strength 

Likely  Factor  In 

Prairie  Acreage 

(Continued  from  page  1.) 

past  presldeht  of  Canadian  Credit  them  from  employing  help,  a  re- 
Institute.  duction  in  power  farming  and  the  1 

_  sub-soil  moisture  deficiency  are  all  I 

,  A»no»aca«,eM  I.  ».de  of  H,  ap- 

pololmeot  of  H  w.  B  Swatoy.  ME  “''Set  SteStk  Hoarloiilne 
I.C..  as  a  director  oj  J  T  Donald  &  report  was  written  however 

1?^  J^ontreal  and  Toronto.  Mr.  jjgfQre  the  unusual  strength  display- 


Swabej  has  been  associated  wHh  the  ^  ^  the  wheat  markets  during  tha 
Donald  organization  since  1926.  '  ^ 


last  week-end.  The  upward  move- 


He  was-  supervising  engineer  on  ,3  expected  to  have  a  hearten- 

I  Uie  construcUon  of  the  Atlantic,  effect,  resulting  in  many  thous- 
Qiiebec  and  Weotern  Railway;  resi-  ^  t  acres  being  seeded  to  wheat 
dent  engineer,  for  a  time,  on  the  otherwise  might  have  been 

construction  of  the  Quebec  and  summer-fallowed. 

Saguenay  RaLway  and  served  the  j^eporta  from  all  parts  of  the  west 
Canadian  Pacific  as  resident  engi-  j  ^^e  that  the  famers  are  rapid- 

7®’’  0°  “"a  iy  veering  to  livestock  as  a  means 

Campbellfimd  -  Lake  Ontaro  and  correcting  the  vicissitudes  in  for- 


Western  Railway  (Ontario  Lake- 
I  shore  line  between  Montreal  and  To- 
I  ronto). 


tune  which  the  grain  markets  have 
brought  about.  Thus  In  southern 
Alberta  the  milk  and  cream  deliv- 


um  have  been  Imported.  Offi-  living,”  he  affirmed.  And  again  he  [ 
advices  from  refinery  and  dls-  said;  “Unless  something  turns  up  ini 
uting  companies  to  your  corres-  a  short  time  the  morale  of  the  people  | 
dent  have  been  that  sales  this  of  the  plains  will  ‘be  absolutely  1 
•  to  date  have  more  than  kept  gone.”  , 

3  with  those  of  the  correspond-  He  stated  that  during  the  Easter' 
period  a  year  ago.  recess  he  drove  for  two  days  through 

British  American  Oil  Co.  his  constituency  of  Acadia  and  did 

R.  Parsons,  chalrmam  of  British  not  meet  one  man  who  had  received 
jrican  Oil  Co.  Informed  your  cor-  any  consideration  from  tbe  banks, 
londent  that  “The  future  Is  ex-  That  brought  him  to  one  of  his  most 
aely  promising  and  we  never  had  pointed  remarks:  ^ 
ear  before  us  which  looked  so  “Why  do  not  the  banks  have  the 
sperous  as  the  present  (1331)  courage  to  come  right  out  and  say 
r.”  Because  of  the  reduction  in  that  Western  agriculture  is  insolv- 
le  prices,  Canadian  refineries  ent?  If  that  were  done  the  proper 
e  been  able  to  pass  on  benefits  steps  could  be  taken  to  remedy  the 
the  consumer.  This  in  Itself  situation.  I  object  to  a  system,  bon- 
iild  stimulate  consumption.  ussed  and  privileged  as  it  is,  to  say 

''hllo  British  American  Oil  Co.  it  Is  doing  what  It  isn’t  I  can’t  see 
wdd  profits  of  $1.01  per  share  in  why  we  should  be  so  solicitous  of  the 
),  as  compared  with  $1.23  in  creditor  class.  They  seem  to  get  all 
),  officials  stated  that  results  for  the  privileges  while  the  debtor  class 

)  were  about  equal  to  those  of  gets  none.  I  “^y  y*t  lead  the  way  to  prosperity 

),  hut  that  heavy  write  offs  had  “’The  farmer  in  Western  Canada  is  ,  .  ‘  In  the  Canadian  west. 

1  made  on  receivables.  Profits  producing  to-day  more  efficiently!.  Horace  Freeman,  consulting  chem-  steel  and  seventy  million  forgings.  resumption  ot  activities  at 

ire  interest  depreciation  and  in-  than  elsewhere  in  the  world.  Un-|tcal  engineer,  Montreal,  president  of  Churchill  was  good  news  to  Mani- 

le  taxes  in  1930  were  $4,111,215  less  something  drastic  Is  done  it  is ,  The  Sulphide  Research  Corporation,  q£l  OUTPUT  AWAY  AHEAD.  toba,  while  the  hydro-electric  devel- 
Inst  $4,391,809  In  1929.  useless  to  say  to  him  that  he  mustiUtd..  whlrt  has  merged  with  Nichols  f  opments  on  the  Winnipeg  river  will 

1  1929  net  current  assets  were  lower  his  costs  of  production.  There -Copper  Co,^  in  a  new  company  (-aigary.  on  proaucuon  :rom  g^gQj.jj  gome  hundreds  of  more  men 
lied  to  $7,868,439,  due  In  part  to  a  is  no  hope  unless  there  is  someihnown  as  Nichols  Engineering  and  the  Turner  Valley.  Alberta,  for  the  this  spring  and  summer.  In  all  of 
enture  issue  made  for  purposes  of  modification  of  the  farmer  s  debts.”  1  Research  Corporation,  40  Wall  St,  fijgt  quarter  of  1931.  is  running  far  the  cities  building  activities  a*e  un- 
anslon.  Net  current  assets  as  at  That  was  how  the  case  of  the  farm- 1  York  City.  The  new  company  ahead  of  the  same  period  last  year,  derway,  with  the  outlook  however, 
ember  31st  1930  stood  at  $4,881,-  ers  and  the  basic  Industry  of  the  j'viU  carry  on  the  business  of  the  Her-  according  to  official  delivery  reports  that  they  will  be  more  or  less  re- 
agalnst  $2,987,214  In  1928.  The  country  was  laid  before  the  Commons  1  Furnace  Department  of  the  furnished  by  the  Imperial  Oil  and  strlcted  this  season, 

enture  Issue  ahead  of  the  2,622,-  on  Monday,  and  it  is  significant  that  1  ^iehols  Copper  Ca,  and  the  Flash  Regal  Oil  refineries  at  Calgary.  For  Companies  here  specializing  on 
shares,  of  no  par  value,  amounts  nothing  was  said  to  materially  mo-  j  Roasting  process  of  the  Sulphide  Re-  the  first  three  months  of  1930  dell-  farm  equipment  and  supplies  report 
>5,000,000.  dlfy  the  impression  created.  search  Corporation,  verles  from  Canada’s  premier  oilfield  that  the  farmers  in  the  west  arc 


i  cries  have  increased  100  per  cent, 

of  steel  he  had  charge  of  the  Inspec-  ^hlle  the  returns 

tion  of  all  steal  ^d  gorging  fo.  eigg^^ahere  are  not  so  Impressive  they 
shells  manufactured  in  Canada  for  ^  advance.  Unusual 

the  British  government  and  organiz-  interest  is  being  displayed  in  tbe  at- 
ed  a  staff  of  80O  inspectors,  chern-  to  revive  the  export  market, 

ists  and  testing  engineers  in  50  steel  ^g  j^^g  Wisconsin  the  cow 

and  forging  plants  covering  the  in-  y  ^  the  way  to  prosperity 
spection  Of  some  two  million  tons  ot  Canadian  west. 


Horace  Freeman,  consulting  chem-  steel  and  seventy  million  forgings 


eei  aua  aeveaiy  uiui.uu  luigiu**.  resumption  ot  activities  at 

Churchill  was  good  news  to  Mani- 
OIL  OUTPUT  AWAY  AHEAD.  toba,  while  the  hydro-electric  devel- 

opwents  oo  the  Winnipeg  river  will 
Calgary.  Oil  production  from  ghsorb  some  hundreds  of  more  men 


searen  co.poraiion,  verles  from  Canada’s  premier  oilfield  that  the  farmers  in  the  west  arc  I 

Mr.  Freeman  is  also  vice-president  amounted  to  273,129  barrels  and  for  eager  to  buy,  but  the  proceeds  from  j 

of  Nichols  Engineering  and  Re-  the  same  period  of  1931  they  totalled  last  year’s  crop  are  for  the  most  j 


Fredericton,  N.B. — At  the  t-wenty-  Corporation.  He  is  a  Fellow  417,900  barrels,  ©■r  an  increase  of  part  too  meagre  to  permit  them  to  j 


15,000,000.  dlfy  the  impression  created.  searen  co.poraiion,  verles  from  Canada’s  premier  oilfield  that  the  farmers  in  the  west  arc 

0  credit  is  taken  in  the  annual - Mr.  Freeman  is  also  vice-president  amounted  to  273,129  barrels  and  for  eager  to  buy,  but  the  proceeds  from 

art  for  1930,  beyond  cost,  of  the  APPLE  CHOP  SATISFACTORY.  of  Nichols  Engineering  and  Re-  the  same  period  of  1931  they  totalled  last  year’s  crop  are  for  the  most 

3ts  of  the  company  in  Oklahoma  Fredericton,  N.B. At  the  t'wenty-  search  Corporation.  He  is  a  Fellow  417,900  barrels,  or  an  Increase  of  part  too  meagre  to  permit  them  to 

r  and  Texas,  nor  was  credit  taken  sixth  annual  ’  meeting  of  the  New  of  the  Canadian  Institute  of  Chem-  over  50%.  March  deliveries,  which  supply  their  wants.  Others  in  a 

about  half  a  million  dollars  earn-  Brunswick  Fruit  Growers  Associa-  *stry  and  a  member  of  the  Canadian  were  interrupted  lo  some  extent  by  sound  financial  position  are  said  to 

^  from  these  properties.  In  the  (3_  Turney,  secretary  frea-  Institute  of  Mining  and  Metallurgy.  Government  experiments  in  shutting-  be  simply  intimidated  and  awaiting 

aboma  City  field  the  company  surer,  reported  that  the  fruit  grow-  He  won  the  Randolph  Bruce  gold  In  to  test  rock  pressures,  totalled  more  secure  market  conditions. 

IS  or  has  an  Interest  In  wells,  with  the  province  are  well  satisfied  medal  awarded  by  the  Canadian  In-  128,975  barrels  and  were  slightly  There  appears  to  be  general  agres- 

lOtential  output  not  far  short  of  .^tth  the  sale  of  their  1930  apple  stitute.  of  Mining  and  Metallurgy  fo*-  under  the  February  aggregate  of  ment  that  once  the  return  of  profit- 

,000  barrels  daily.  crop,  wholesale  and  retail  prices  *he  greatest  advance  made  lo  the  132,267  barrels  but  much  In  excess  able  agriculture  I3  clearly  indicated 

lie  annual  statement  of  Imperial  being  maintained  equally  as  high  as  benefit  of  the  mining  industry  in  of  the  56,801  barrels  produced  in  the  west  will  make  up  for  its  par- 


Opportunity  Knocks! 

Recognized  authorities  on  security  values 
submit  that  present  market  prices  still  reflect 
distressed  selling  and  are,  therefore,  below 
real  value. 

All  experience  of  the  past  teaches  that  out 
of  such  depression  of  investment  values  .there 
inevitably  develops  a  market  in  which  there 
are  great  opportunities  for  investors.  The 
indications  are  that  such  a  time  is  now  ap¬ 
proaching,  if  it  is. not,  in  fact,  at  hand.  Those 
who  buy  stocks  ■with  judgment  to-day  may 
confidently  expect  to  reap  substantial  re¬ 
wards  during  the  next  few  years.  Stocks 
have  undoubtedly  entered  what  may  be  re¬ 
garded  as  a  “buying  range,”  providing  that 
opportunity  which  occurs  only  for  a  limited 
period  every  few  years. 

There  is  no  other  investment  service  avail¬ 
able  which  compares  with  that  offered  by 
The  Financial  Times  for  the  subscription 
price  of  $3.00  a  year. 

In  addition  to  its  services  to  investors  The 
Financial  Times  provides  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial,  commercial  and  financial  conditions. 

Ask  Your  Bank  Manager. 

The  Financial  Times 

The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  -  -  TORONTO 


THE  FINANCIAL  TIMES 
651  Craig  Stre(?t  West 
MONTREAI. 

You  may  send  me  sample  copies  of  The  Financial  Tit^s 
without  obligation.  At  the  end  of  thirty  days  you  may  sSkl 
account  for  $3.00*  for  one  year’s  subscription,  unless  advised 
fo  the  contrary  in  the  meantime.  I  understand  subscription 
will  include  “Hints  to  Investors”  service. 


• — In  Great  Britain  12s.  a  year;  in  the  U.8.  $3.50  a  year. 


Ltd.  for  1930,  ■which  ■will  appear  average  for  the  past  few  years.  Canada  during  1930. 


March  of  the  previous  year. 


THE  FINANCIAL 


MONTREAL,  APRIL  24,1931. 


f !ir  f Inaiirtal  ffiias  The  Origin,  Me 

^  held  by  others  in  Ehigland,  to  judge  from  an  article  _  _ 

Published  Krer-r  FHdsy  n(  «si  oraia  Street  West.  Which  recently  appeared  in  the  London  Evening  Stand-  I  jy 

?^^’mp8*ny.  '1^  Jited”*"‘'*“'  *’"’’"*'**^"*  i  ard.  This  referred  parUcularly  to  the  importance  of  iVV/C*X  if. 

- : -  ■  tljie  country’s  natural  resources  and  the  ability  of  the  '  .  i 

R,  EMMET  COX . President  banking  system.  We  quote:—  Moncy  IS  the  par  VSlue  1 

DATID  BURNSrDFi  «  «  .  •  •  General  Manager  ‘The  part  taken  by  rnnsHisn  banks  in  asasting  and  fOF  HQ 

I  _  /  ,  ~~  ~  iriTT  promoting  the  trade  of  the  Dominion  Is  being  Increasingly 

Je  We  TYSON  •  FoItor»Iii*ClU©f  And  M&ns^fll^  Editor  rcoogiilzed,  as  has  also  the  need  for  an  increased  volume 

A,  Re  W.  YOUNG  .-••••  News  Editor  of  trade  between  this  country  (Great  Britain)  and  C?an-  accompanying:  chart  or  table 

W,  G.  SMITH . Toronto  Editor  ada....  So  far.  only  the  fringe  of  Canada’s  vast  resources  1  jnustrates  what  stabUlzed  moncy 

- — ^ — - - - -  touched.  The  posslblUUea  for  agncultural,  ...  .  h  t  if  wn  ioiv»’  ho 

S0BSCRIPT1OW  price:  I  In  Canada,  $3.00  a  year,  $i.TB  mining  and  manufacturing  industries  are  cnormou.s,  and  snouia  be  and  wnai  it  was  long  oe- 

for  Oix  months.  In  Great  Britain  13».  n  year,  7».  future  developments  of  the  country’s  wealth  the  fore  recorded  time  began. 

$3.oo'fo™»u'nt«»nih".**Ko«Isa^Sub"crii»tiono,  $i!^*a  banks  are  destined  to  play  a  prominent  part.  It  is  properly  called:  “Nature’s 

yoapj  SA.oo  for  six  months,  "The  world  tdeflAtion,  of  the  past  year  has  left  its  mark  hand-palntcd  money/*  for  palla- 

ADVERTISING  Rate  Cai*d*i  on  applirntlon  at  all  our  of-  on  most  countries,  but  Canada  has  escaped  comparatively 

flee,  or  from  any  re.ponalblo  Advcrtl.ln,  Ageaey.  J3  ^^her  surprising  when  one  oonsldors  the  '  “’w3l  as  uUIl^^^^  ^nd’ 

CABI.E  ADDRESK,  xpintlmr**',  w.  V.  Code.  heavy  slump  in  the  price  of  Canada’s  principal  product,  •  o®amy  as  w  a  u  y  ana 

HEAD  OFFICE:  Montreal.  Eanraster  03S1.  All  Depart-  wheat,  and  it  speaks  well  for  the  financial  resilience  of  Tiinesten  and  hervlliiim 

.  n  .  «  l>oin1ni<m  that  It  has  been  able  to  withstand  such  a  ^nge  7imgsten  and 

roTioM'o  OFFICE:  300  Bay  Street.  RepreaenintiTe,  ntfio  hurt  are  also  Valuable  meiais,  out  neuner 

II.  y.  Rittrnhouee.  Phone*.  Elgin  S4a5-34e«-3807.  shock  with  comp^Uwly  mue  hun.  ^  suitable  for  coinage.  Tungsten  :3 

Mi;f»Ti:RN  RF.PRESEWTATIVE :  Geo.  u.  Glttu,.  113  If  development  In  Cana^  within  *  ^  too  heavy  and  beryllium  loo  light, 

Vancouver  Hotel.  Vancouver,  B.C.  years  Is  anything  Ifte  on  the  same  scale  “  ^  and  both  too  unstable  for  use  as 

r.oMioN.  FXG.t  BIshopgate,  E.  C.  S,  Davie,  A  Co.,  20  years,  some  of  Canadas  banks  may  then  rank  among 

Repreentnuve,.  the  leading  banking  i’^Ituttons  in  the  world  for  Sterilng  bronze.  20  ports  silver,  46 

- - - strength,  even  as  they  already  do  for  financial  soundness  tlnf and  414  parts  copper,  also 

Devoted  to  the  interesta  of  the  inveattnff  publio  in  the  and  integrity.  .  .  ,  *v  :  makes  ideal  money. 

belief  that  the  confidence  of  capital  Is  essential  to  the  We  thank  Sir  George  and  the  Standard  for  their  Money  Is  any  stabilized  precious 
ntabilifi/  of  finance,  the  prosperity  of  industry  and  the  ;  high  opinions.  It  should  not,  however,  bo  taken  as  metal  for  use  as  an  Implement  llqui- 


The  Origin,  Meaning  and  Function  of  Money; 
Real  Money  versus  Inflation 

Money  is  the  par  value  of  stabilized  precious  metals  fit  for  use  as  implements 
for  liquidating  wages  and  trade  balances. 


A.  R.  W.  TOUXG 
I  K,  G.  SMITH  . 


By  P.'  A.  O’EARREED. 

NATURE^S  OWN  HAND  PAINTED  MONEY 

Flatinniii  and  Falladinm  Corrency. 


Denominator 
Swan  A 

Seagull  A 


Elephant 

Lion  360  ”  Sterling  Silver  (A  Crown) .  1.20  ^  "''“I"' “  MB 

Buffalo  300  "  Sterling  Silver,  Tael . .  1.00  ggtTc 

Horse  180  “  Sterling  Silver  (Half  Crown) . .  .60  rauNDiotass  SMI 

Tiger  150  "  Sterling  Sliver,  Yen,  Rupee,  Rouble,  JlljjJ 

EJorin.  Peso .  .50 

Camel  75  “  Sterling  Sliver,  Quarter .  .25  ' 

Ass  72  "  Sterling  Silver,  Mark  Shilling . .21 

Hound  60  **  Sterling  Silver,  Swiss  Franc,  Peseta, 

Drachma... . - .  .20  | 

Hare  30  **  Sterling  Silver . . 10  '  If  A  Mif  M 

Sterling  Bronze  Cnrrency.  ■ 

Bidl  460  *'  Bronze,  plus  20  grains  of  Silver,  one  |  MOFiCIQQClCorpQrOri 

Bear  .300  “  Sterling  Bronze  (new)  lira . .03  i  320  Bsy  Sfrtst,  Toronto 

Deer  240  “  Sterling  Bronze  (new)  Franc  ........  .04  I  " 

Goat  120  *•  Sterling  Bronze  (A  Penny) . .02 

Lamb  60  *'  Sterling  Bronze . . . .  ,  .01  i 

Cat  SO  *'  Sterling  Bronze,  Kopeck,  Farthing  ....  .%c  - 

Moubo  12  “  Sterling  Bronze,  Centime  .  . . .  .l/6c  *1...  ... 

of  the  white  man,  or  the  wage 

of  the  Occident  must  sink  to 

is  not  a  commodity,  but  elrcnlation,  |  ably  fabricated  Into  plate  and  Jew-  of  thdt  of  India,  China 


460  Grains  of  Platinum . .  ......  $100.00 

460  "  “  Palladium . .  ...  60.00 

Sterling  Gold  Cnirency. 

460  Grains  of  Gold,  plus  40  Alloy .  20.00 

125  "  “  Sterling  Gold . .  . .  6.00 

120  *•  "  “  "  . .  £1  4.80 

Sterling  Silver  Cnrrencf. 

460  Grains  Fine  Silver  plus  40  Alloy...  .........  1.66 


INTERCfTj 

Savings  deposited  i 
with  the  Canada 
Permanent  earn 
4%  per  annum, 
compounded  half- 
yearly. 

A  source  of  added 


development  of  our  resources.  j 

MONTREAL,  FRIDAY,  APRIL  24,  1931 

Dividends  And  Reserves 

'  pHK  publication  during  the  past  week  by  a  leading  j 
Canadian  corporation  of  Its  financial  statement  j 
for  the  year  1930,  showing  that  directors  had  drawn  { 
upon  the  company's  ample  surplus  and  rescri’es  for  j 


!  Evidence  that  we  have  solved  all  or  nearly  all  of  the  dating  wages  or  trade  balances, 
vrlou,  ,.rk,„s  which  w.  h.v.  io  face.  They  „ 

are  valuable,  because  they  indicate  that  in  the  opinion  industry  ample  and  the  de- 

of  those  who  view  us  from  the  outside,  we  are  pro-  mand,  as  money,  unlimited, 
cceding  along  the  proper  lines,  and  this  should  cncour-  The  precious  metals  in  the  above 
age  us  to  go  forward  with  confidence  in  the  eventual  g^^Sed  ?emLd  fJr  goW  sUbiN 
outcome.  Ized  at  23  grains  to  the  dollar,  o-  25 

- -  grains  of  sterling  gold  to  the  dollar. 

,-,1  t-  e»  LT  J  A/l........  I^he  two  grains  of  tungsten  or  other 

The  Case  ror  ataDlllZea  Money  alloy  harden  and  give  lustre  to  the 


the  payment  of  the  major  portion  of  Its  regular  dlvi- 1  adjoining  column  wUl  be  found  a  summary  of  sold  and  add  but  a  fraction  to  Its 

deeds  and  ca."li  bonuses,  draws  attention  to  the  pollry  i  I  *  p  a  O’Farrcll  for  stabilized  money  ...  .  is  not  a  commodity,  but  circa. -  -  -  , - .... 

,  lollowed  by  other  corporation  directors  In  oi^tting  or  ^  ^‘^rtous  organizations  and  indivW-  alloy  combTnXwith  276  Sains  of  ¥Ss”fi-hy®Ue°ltfaSeSTaS^ 

reducing  dividend.s  immediately  they  arc  not  fully  .  given  attention  and  thought  to  this  silver  to  harden  and  maintain  its  i^ioney  was  currency  a 

i  earned,  irrespective  of  surplus  position.  It  is  a  not- !  important  problem  In  the  commercial  relations  lustre  make  ideal  silver  money.  Genesis  silver  Is  called  commo: 

i  able  fact  that,  within  the  past  few  days,  the  pre.sldent '  trading  countries.  Mr.  O’Farrell  be-  e“?enenf  for^ban^ -e“lr^e  ,  e  1  mu 

of  another  industrial  organization  pointed  to  the  4u„  nre.sent  economic  dif-  Jc enemies  of  steblllzatlon 


^  Cakada 
Permanbn 

Morrqaqe  CorpQraH 

320  Bay  Straat.  Toronto 


Assehs  exceod  $69.00001 


Russia. 

This  is  why  economists  and  st 


rcuiiciDg  aiviaena.s  immcaiaieij  iney  arc  noL  ^uny  •  ^j^jg  ^jjq  ti^yc  given  attention  and  thought  to  this  silver  to  harden  and  maintain  its  f^j,  i^ioney  was  currency  and  In  be  at  least  8,000, 009, 000  ounces.  Had  “cn  preach  the  gospel  of  stabi 
i  earned,  irrespective  of  surplus  position.  It  is  a  not- !  important  problem  In  the  commercial  relations  lU‘‘*lr®  make  ideal  silver  money.  Genesis  silver  Is  called  common  cur-  silver  not  been  demonetized  In  the  If®®  t®  capitalism  and  civi 

'  able  fact  that,  within  the  past  few  days,  the  pre.sldent '  .  imdinp'  countries  Mr  O’Farrell  be-  "“‘liuum  and  paliadlum,  needing  no  rgney.  seventies  of  the  last  century  the  gold  f'®"-  The  Initial  step  must  be 

of  another  industrial  organization  pointed  to  the  .^  4  Tih/nrcrnt  ^onomic  dif-  “”®y  for  bank  reserv-e  The  enemies  of  stabilization  have  value  of  the  silver  In  Asia  would  stabilization  of  the  precious  m 

frr,„  ..nr,  i,w  no.4i»i.-,n  n/lho  rnronanv  an  nr-i.r  '  ^  ^  ^  ^  present  cconomic  dif  and  for  coins  of  large  denomination,  pjjg^  endless  but  unreliable  sta-  now  be  $10,666,000,000.  Had  the  use  as  implements  of  exchang 

■trong  sun'lus  position  of  the  company  as  an  a.,sur- ,  fjeunjeg  ucs  in  the  direction  of  a  universal  currency  From  this  exposition  of  money,  yg^cs  to  show  that  the  relative  pro-  Roman  parity  of  silver  not  been  re-  T'hc  economic  exchange  for  or 

auce  to  shareholders  that  dividends  would  be  uiain-  precious  metals  and  employed  to  adjust  bank  notes,  government  currency,  (juction  of  silver  and  gold  exceeds  duced  in  the  seventeenth  century  the  platinum  is  two  of  palladium.  f1> 

tamed,  even  if  not  fully  earned,  for  .some  considerable  ...j.  uainnrca  nnri  limildatc  wages  deposit  mouc.v,  bills  of  exchange  and  jhc  Roman  parity  of  12  to  1.  This  value  of  Asia’s  eight  thousand  mil-  8^®'d,  sixty  of  silver  and  twelve 

lime  to  coinc.  ,,  rviro— nii  la  TierUana  bpqi  itnnwn  ns  a  lour-  u  is  a  hoary  falsehood  invented  by  lion  ounces  of  silver  would  be  $13,-  dred  of  sterling  hronze.  The  ch 

,  .4  ,  4  ,  1  4u  ■  <^*^*^"011  is  perhaps  best  known  as  a  Jour  eluded  a.s  they  belong  to  the  domain  usurers  for  In  all  ages  they  were  780,000  000.  *®*’  on®  of  palladium  is  2.5  of 

4,  .  lecturer  on  history,  literature,  of  credit  currency.  intrlgu’lng  vrith  corrupt  or  l^orant  Were  It  not  for  the  depreciation  30  of  silver  and  600  of  stei 

<;n:l  tiiat  .suiplua  belongs  to  the  r^harcholdcrs.  and  that.  research  and  economics.  A  great  travel-  ”  governments  to  alter  the  fineness  of  and  debasement  of  silver  in  the  sev-  bronze.  The  change  for  one  of 

ilic  invT.stor  has  a  somewhat  natural  aversion  to  hav-  ,  -  ^  j-  touch  for  over  half  a  century  with  ,,  money  Is  a  denvaUve  of  n,oney  metals  and  to  adulterate  cur-  enteenth  and  eighteen  centuries  and  twelve  oF  silver  and  two  hun 

mg  the  return  from  his  holdings  reduced  or  discon-  4„nrtinr-  noiitlcal  Industrial  and  financial  leaders  ^®“®n  Goddess,  In  rency.  its  annihilation  as  stabilized  money  and  f®rfy  of  sterling  bronze. 

timicrJ  Vn  v  often  the  shareholder  accepts  without  political,  industrial  and  financial  ^hose  temple  precious  metals  were  is  highly  significant  that  the  In  the  nineteenth  the  world  would  ®hangc  for  one  of  silver  is  twen- 

imi  I.  \riy  otfcn  uit  .narenoicicr  accepts  wiinout  closely  associated  with  many  of  the  certified  a.s  genuine  by  the  seal  of  Christian  Church  throughout  the  now  possess  $.50,000,000,000  of  sta-  sterling  bronze, 

ccnipiainf,  dividends  reprc.scnt.tng  only  a  f^mall  pro-  famous  pioneers  and  nation-builders  of  Canada  and  ;  the  RepuWic  or  the  Empire.  Dark  Ages  and  the  Renaissance  bilized  metallic  money.  The  world's  With  the  aid  of  the  above  c 

povtlnn  of  available  earnings.  In  order  that  a  .subslan-  united  States.  !  moncy  may  be  made  jjcver  ceased  to  condemn  and  even  populaUon  would  be  4.000,000,000  and  any  intelligent  schoolboy  should 

ti  ll  sun»lus  might  be  built  up- not  alone  ar-  a  reserve  ».  o  Fnereii's  views  and  the  solution  which  he  i tender  by  act  of  legi.slation,  but  excommunicate  the  usurers  and  auto-  its  wealth  and  capital  four  or  five  no  difficulty  in  determining  the 


tcmporanl.v  affected. 

No  intelligent  shareholder  would  ask  his  directors 
to  end-anger  tlio  worlring  capital  position  of  the  coni- 
pan.v  by  depleting  an  already  meagre  surplu.s  to  meet 
dividends,  but,  when  surplus  and  reserves  arc  such 
that  any  earl.v  reciiiircmcnts  in  tbc  matter  of  operat¬ 
ing  contingencies  arc  more  than  provided  for.  the 
shareholder  i.s  entitled  to  demand  that  loo  hasty  action 
on  the  dividend  should  not  be.  taken  during  a  period 
of  economic  read.justmcnt.  An  erratic  dividend  record 
lia.v  a  bad  offei  L  on  the  market  qualities  of  a  security, 
tending,  a-s  it  does,  to  make  It  unpopular  with  the  bona 
fidf'  investor  who  shuns  any  issue  which  can  at  any 
time  he  made  the  object  of  speculative  manipulation. 


famous  pioneers  and  nation- ouiiacrs  01  v^anaua  anu  ;  .,1,^  Renaissance  bilized  metallic  money.  The  world  s  ""-u  me  aia  or  me  aoove  r 

the  United  States.  Debased  metai  money  may  be  made  never  ceased  to  condemn  and  even  populaUon  would  be  4.000,000,000  and  I  *“telligent,  schoolboy  should 

. .  . .  . . .  ...  . .  o-t'a  well’s  views  and  the  solution  which  he  tender  by  act  of  legislation,  but  excommunicate  the  usurers  and  auto-  its  wealth  and  capital  four  or  five  j  difficulty  in  determining  the 

icr  the  companv  against  a  period  of  stress  but  also  for  .  ^  the  solution  wnicn  ne  ^  ^3  be  made  sterling  money  ^,raU  who  debased  the  Roman  parity  times  more.  I  rect  change  for  any  piece  of  m 

1  r  the  cimidiD  againa  apcrl  J  or  .tres.,  lut  also  for  vi-,11  undoubtedly  be  of  mtcrc.st  to  all  those  On  the  contrary,  debased  metal  of  the  precious  metals.  Some  advocate  the  elimination  of  ®f  the  same  weight  and  finei 

the  protection  of  dividends  when  earning  power  t?  voncemed  with  a  problem  now  occupying  the  study  money  is  really  forgery  or  counter-  \  ^  ^  metallic  money  altogther  and  the '  "Whether  It  be  minted  In  Lima,  Oti 

tcmporanly  affected.  .  thought  of  business,  political  and  financial  leaders  j  |nr,if?R=  riTroUPon  Stabilization  of  service,  staples  and  creation  of  a  balanced  paper  credit. 

No  intelligent  shareholder  would  ask  his  directors  3,,  the  answer  to  which  has  yet  to  be  I  To  protect  L  pub  Ic^L^^^^  de-  currency  is  not  an  invention  of  mod-  Flat  currency,  balanced  currency,  ®r 

«  ..4,.sor  „,o  c,p,U.  por.m„„  ..f  con,-  and  pang- ,  P.I”d 'a\'/,Xiorcr,n%  ifk"  'Z'J'X v?  .’Sd*  !E'o 

envy  which  ensures  for  them  wide  attention,  even  is  the  manifest  function  of  govern-  oid  mg^.g  homes  and  of  lack-brain  image  should  become  the  univi 

among  tho.se  who  may  not  be  in  accord  with  his  views.  1"’®®*’  fusfead  of  doing  so.  practi-  •  gtaviiw-y-n  of  commodities  Politicians  in  all  parts  of  the  world,  u*™®  fpr  the  coin.  This  uni 

rally  every  government  of  the  Occi-  V  ®  siaoiiizauoa  or  ^mmoaiues  «  *  «  *  and  universal  monev  will  nroi 

!  dent  is  busy  fabricating  debased  c®ln-  service  at  their  gold  value  is  -nmen  nf  -R-oaitw  ami  International  understanding,  pi 

-  1.  o,,.:  now  urgently  advocated  by  great  eco-  Men  and  women  of  wealth  and  P _ _ .  _ ,.7  J  ®’ 


among  tho.se  who  may  not  be  in  accord  with  his  views. 


nient.  Instead  of  doing  so.  practi¬ 
cally  every  government  of  the  Occi- 


Sir  Arthur  Currie  On  India 


'dent  is  busy  fabricating  debased  coin-  service  at  their  gold  value  is  -nmen  nf  -R-oaitw  ami  International  unde; 

I  age  and  Infaltion  paper  currency.  now  urgently  advoMted  by  great  eco-  Men  and  women  of  wealth  and  progress  and  prosperity  by  mal 
The  German  mark,  like  the  English  nomists  ikc  Lord  D’Ahornon  and  Sir  ^Isure  prefer  unnecesLry®  ^  ^  * 

Ishillinfr  i«  mn  nnfartiiroil  frrtin  ntimif  JoSiah  htHDIp.  TTICnt  DlilS  iD  their  pUrsC  OH  pOCkCt  tO  'TfIKco  nP 


.  .  a.  .  .  -  r  11  AU  Uhillinir  ni;i nnfjirtiirPfl  froin  nhmif  JOSian  ttianip.  uiiis  !□  lut^ir  purhc  or  pocKCt  lu 

HOSE  who  have  been  endeavoring  to  follow  the  re- .  S  Fluctuating  money  values.  Sir  pay  their  bridge  and  other  gambling  'who^grow  7vT  on 

ports  which  have  bccir coming  out  of  India  as  to|  of  sliver  is  around  26  cents  L  «»amp  declares,  is  dlslntegrat-  losses.  Such  ^ople  had  better  pay  Commodity  prices  and 


the  political  .situation  there  w'ill  welcome  the  clarify-  ounce, 
ing  .statements  of  Sir  Arthur  Currie  on  his  return  from  I  This 
the  East.  Sir  Arthur,  who  had  an  opportunity  while  'ant  { 
in  India  to  discuss  the  situation  with  those  who  had  'detail 


ing  society.  In  other  word^  lack  of  in  cheques.  There  should  bo  no 


Tribes  of  middlemen  and  spec 
tors  who  grow  fat  on  fluctm 
commodity  prices  and  fluctm 
money  values  trot  out  the  h 


Thi.;  is  really  nothing  .short  of  flag-  standard  money  Is  wrecking  capital-  pa^r  curr^^^^^  gibe  alynit  dual  standards  Ld 

ant  (legal  teiidcr),  counterfeit  or  ^®®'®ty  and  civilization.  L .1  Gresham’s  Law, 


...u.o  4^^  v4,o„v4c.,  ...V..  - -  - - l  ^  ^  licvc  Ifa at  gol d ,  pc r  ss,  1  s  m oucy.  n  v,„,  asuare  and  so  is  the  dmihio 

first-hand  knowledge  of  the  problem,  makes  a  scath-  j  Between  1870  and  1920  the  pur-  when  its  exchange  In  silver  and  l®ssly  for  beautiful  sterling  bronze,  ^3 theory  of  money. 


Need  For  Lucid  Annusl  Reports  |  lays  much  of  the  trouble  and  unrest  of  recent  years 

intE  rapid  growih  of  public  participation  in  indus- 1  reported  by  the  Canadian  Press  at  Vic 

I-  tnal  ownership  during  recent  years,  through  thcl*^®*^'*^ 

idcsprcad  distribution  of  corporation  scciirlUcs,  has  ,  <®^®buigs  and  ’hat  bis  rarl  proragan 


ing  indictment  of  Mahatma  Gandhi,  at  whose  door  he  chasing  power  of  gold  slumped  75^,  bronze  had  a  fixed  value.  It  ceased  coins  and  save  them  for  hoarding  or  v  ^ 

lays  much  of  the  trouble  and  unrest  of  recent  years,  but  since  192®  its  purchasing  power  ^®  ™®®®^^::’^®“ 7nrnpr  ^  ?’50  000  ()00  wh7'kn7w  noth'n/aW  .  Tl!®''®- or  more  elemi 

A  hns  risen  nr  40c'  The  niir  chme  which  crcatcd  a  comer  in  gold  j,a5ou,uuu,uuu  wno  Know  noinmg  acv)Ui  fn  the  air  differin'^  in  Hensitv  r 

Sir  Arthur  is  reported  by  the  Canadian  Press  at  Me-  Jhg.ing  “ iivcr  Is  but  S  scuttled  the  price  of  silver  and  cheques  and  who  despite  paper  cur-  Ron  .and  Volume  “  Yet,  Uicy  i 


chasing  power  of  silver  Is  hut  6%  scuttiea  me  price  oi  silver  t*  tA  •  n  *4  -  .  . . 

or  1%  of  what  it  was  in  1871,  and  commodities  to  abysmal  depths.  |  rency.  Besides,  paper  inflation  cur-  but  one  atmosphere.  There  are  t| 

dc  fluctuations  in  the  value  Since  3880  the  mines  of  the  w'orld  j  rency  Is  the  breeder  and  child  of  leaves  in  the  shamrock  and  yet  I 
:  are,  in  the  opinion  of  many  bavc  produced  732.000.000  ounces  of  tyranny  and  war,  on©  shamrock  and  In  the  great  1 

cause  of  nine-tenths  of  the  6,960.000,000  ounces  of  sll-  Piece  of  paper  which  Is  a  tcry  of  Christianity  there  are  t1 


V  idct^prcarj  distribution  of  corporation  sccuriUc.s  has  '  ^^^andhl’s  teachings  and  that  of  his  pai-i  propagan-  i  these  wide  fluctuations  in  the  value 

...  4  ...  .4  ^  ^  A  .  V  ,  ,  '  dists  ha.vo  led  to  riot,  murder,  blo-odshcd,  and  all  manner  i  of  monev  are,  in  the  opinion  of  many, 

wrought  with  it  an  increasing  demand  from  stockhold- 1  vioIationH  of  the  law.  J  cannot,  in  tny  mind,  dissoriato  ;  the  root  cause  of  nine-tenths  of  the 
I'f.s  not  only  that  more  frequent  report.s  on  the  progres.s  iiini  from  these  rrinic.s.  And  to  my  way  of  thinking  he  oconomie  and  political  dcmoraliza- 


>'r.s  not  only  that  more  frequent  report.s  on  the  progres.s !  i-.ini  from  these  rrinic.s.  And  to  my  -nay  of  thinking  he  oconomie  and  political  demoraliza- 1  "  rufi®  ®f  3'^  to  1.  Every  pro- 1  certificate  for  Ttietalllc  money  held  Divine  Persons,  equally  distinct, 

of  their  company  be  published,  but  that  financial  stale-  must,  be  held  as  an  acces.sory  to  the  fad.  No  amount,  of  jtion  characteristic  of  our  times.  !  found  student  of  sacred  and  prolane  j  m  reserve  for  its  redemption  is.  ®f  only  one  God. 

ments  contain  fuller  Information  than  has  been  com  Pcnancc.  however  devotionally  it  may  be  carried  out,  will  i  .Sixty  years  ago  there  were  some  b'story  knows  that  the  world's  pro-  c®ur.se.  sound  and  safe  currency.  So  There  is  daily  distilled  from 
/ni  ,  I  T  ®®”-  ,vash  away  the  .stain.  I  .$2.nno.no(i.o0i)  of  monctarv  gold  and  ^uefi®®  ®f  s^vcr  has  always  been  less  |  '«  currency  which  represents  assured  earth’s  surface  enough  vapor 

inonly  provided.  The  letter  appearing  on  page  12  of ,  when  the  Prince  of  Wales  vi.sited  India  in  nci  'o  !  .ip, .000,0(10,000  of  silver  money  circa-  Uia®  12  to  1.  i  live  commodity  assets.  But  cur-  drain  .the  Mediterranean  dry. 


the  Mediterranean  dry. 


this  ls.suc  i.s  only  one  of  many  which  have  reached  The  i  convey  the  Emperor's  thanks  to  the  people  of  tndia  for  I  iating  in  ilie  channels  of  trade.  Sil-  b,ord  D'Abernon  emphatically  as-j  rency  based  on  government  bonds  or  enough  vapor  is  daily  dissolved 
l’'inancial  Times  in  the  past  year  or  so  on  this  import- 1  their  loyalty  during  the  war,  Mr.  Gandhi  organize’.!  a  j  ver  was  then  at  a  premium  .selling  at  that  unless  the  price  of  gold  bc|  Jj"®^.®®  capital  is  not  moncy,  but  in-  mist,  dew,  snow  and  rain  to  fill 

I  ant  subject  of  greater  frankness  and  lucidilv  in  annual  demonstration  in  Homba.v.  In  tlie  riots  that  $1.3.-,  an  ounce  and  the  gold  and  sil-  stnbilizcd  repudiation  and  bank-j  flat|on-  ,  v  j  j  Mediterrancon  again  if  all  preci 

A  .  ^  endued  hundreds  lost  their  lives,  y.n4l  Mr.  (landlii,  profos-  1  vor  dollar  of  1871  had  thrcc-fold  the  **wp1cy  will  overw'hclm  the  world.  Butj  Theic  are  some  four  hundred  tion  could  he  concentrated  over 

'  sin;?  horror  at.  the  outbreak,  fasted  for  three  weeks  as  Ipiirchasing  power  of  the  gold  doliiir  life-long  associate.  -Arthur  .Tames i  tboiisand  millions  of  various  kinds  g^a  which  divides  Europe  1 
The  .small  shareholder,  in  the  past  notably  indiffer- 1  penance.  Such  acts  greutiy  appeal  to  the  Hindu  mind,  I  of  to-day.  Balfour,  predicted  the  same  thing  a  of  credit  currency  in  existence  and  Africa. 


his  life-long  associate,  Arthur  .Tames i  thousand  millions  of  various  kinds  gpa  which  divides  Europe  J 
Balfour,  predicted  the  same  thing  a  of  credit  currency  in  existence  and  Africa.  1 

half  a  century  before.  '®  ivar  times  such  credit  currency  since  Ihe  waters  above  the  cl 


f-rit  and  over-inclined  to  leave  everything  to  directors  I  but  they  make  no  appeal  to  me.  tic  must  liavc  known  j  on  this  basis,  sixty  years  ago  there  ®  century  before.  '®  ivar  limes  such  credit  currency  Since  Ihe  waters  above  the  c 

.’iiid  officials  of  the  corporation  in  which  he  was  a  I  "  «o"'i  f*"*  happen,  niwi  no  anwiint  of  pra.ving  was  Ihe  equivalent  of  $18,000,000,000.  never  too  late  lo  mend,  and  ca®  h®  miilfiplicd  five  or  ten  fold  as  -^^cre  .separated  from  the  waters 

r...r(n7/;l  r„  torpordrion  iH  wnicn  l'®  ^as  a  .  ^  omi-  of  to-daVs  monev  circulating  in  the  'fs  well  that  such  far-seeing  econo-  was  the  German  mark  in  the  Greatjthe  earth  their  relative  volume' 

partner,  is  becoming  educated  to  his  responsibilities  as  |  y  „.3g  otherwise  than  a  crime.  !  chamiels  of  Trade.  wiXto^  for  '"ists  and  financiers  as  D’Abernon  War.  Any  man  who  promotes  the  Lever  changed, 

a  part  owner  in  the  business,  and,  with  this  increasing'  "The  appeal  to  the  niassc.s  i.s  that  appeal  wliicli  can  j  double  the  population  and  Ircbiii  tlie  ''®'^  Stamp  are  striving  to  lead  the  circulation  of  such  currency  as  a  The  law  of  compensation  or  sat 

■■m.sc  of  responsibility,  is  showing  a  greater  tendency  i  always  be  made  to  what  I  call  the  ’havo-nots’.  ’Phose  i  production  and  con.suniptiou,  only  uatlons  out  of  the  financial  mora.ss  in  substitute  tor  stabilized  metal  money  Ujon  regulates  the  circulation  of  t 

towards  interesting  himself  in  earning  possibilities  fin-  stirred  again-st  those  who  have,  i  $11,000,000,000  of  metallic  monev  cx-  which  the  folly  and  ignorance  of  po-  ...  winds,  mon.soons  and  Chinooks 

aiicial  Position  and  future  noientialif  iec  Hr  V.L  in!'*'"''  '"^lan  sees  British  men  holding  office  m  all  Govern-  |  jgt^  33,]  ,T,ust  of  it  is  tied  up  in.  what  bticians  and  the  greed  of  usurers  This  Is  the  kind  of  Inflation  which  well  as  guides  the  great  ocean 

^  ‘  ‘  ®  P®i-®ntntl'‘i®- •  If®  has,  JU  j  ^pp^rtments.  He  wants  those  positions  for  hintsclf,  I  |,Qr(j  D  Ah"rnon  calls— A  gold  Cor-  have  submerged  them.  speeding  all  nations  to  the  "very  rpnts  everlastingly  sweeping  thre 

very  many  case.s.  taken  the  trouble  to  inform  him.sclf  |  t,o  ’out  with  the  foreigner’  is  the  cry.  Lpr.  ♦  V  -V  '  verge  of  chaos  and  bankruptcy.  all  the  seven  seas, 

on  the  art  of  analyzing  a  balance  sheet,  and,  as  a  con- j  "This  i.s  the  method  of  revolutionary  Communism,  and  'phe  truth  is.  gold  it.self  is  no  long-  From  time  immemorial  Orientals  •  »  ¥  ¥  flf  |  It  is  the  same  law  of  satura 


.'pqijcncc,  is  beginning  to  realize  just  how  meagre  Isi  ^  firmly  of  the  opinion  that  Comniuni.sm  is  responsible  pp  real  moncy,  for  real  money  is  not  liave  Uecn  investing  their  savings  In  „  _  _ 

the  information  provided  in  manv  rornoralion  renori*!  i  much  of  the  trouble  in  India.  The  world  of  Oom-  3  mclai,  but  exchange,  and  exchange  silver.  The  greater  part  was  prob- I  Latin  America  mu.st  be  lifted  to  that  ®i®'i«  meiais  in  use  as  money,  sir 

*  •  P'-’* !  munism  prefers  uiire.st  in  India,  and  that  world  la  our - - - -  a  slump  in  gold  production  ocou 

.  list  as  some  progressive  corporation  directors  liave  !  enemy,  materially  and  spirituaJly.”  market  price  may  soar  to  *30  or 

kept  abreast  of  the  times  by  inaugurating  the  issii- j  The  Financial  Times  reproduces  Sir  Arthur's  views  on  ounce,  'riie  premium  would  ■ 

aucc  of  periodical  progre-ss  and  earnings  reports,  so  I  not  only  because  they  help  to  clear  the  air  in  regard  lo  T  ...  J  ^  ^  .X"  .  out  the  mint  demand  and  stimi 

have  other.s.  recognizing  the  need  for  fuller  informa-  the  Indian  situation,  but  because  they  are  a  complete  xTlSlCtC  Of  LtXQ  now  nnwmrkabl/ wo7w  beemne  l' 

tion  in  the  annual  statement,  adopted  a  policy  of  pre-  vindication  of  the  statements  regarding  Gandhi,  made  *  ly  profitable,  gold  production  w 

senting  the  report  in  a  much  more  intelligible  and  com-  jn  these  cxiliimns  two  years  ago,  for  which  wc  were  '  "  "■  . .  greatly  increase  and  in  a  littie  u 

prehensive  manner.  The  majority  of  company  reports,  much  criticized.  The  information  given  by  The  The  passing  of  Alex.  Paterson  re- 1  dollars  on  call  with  his  broker,  and  ]  the  company,  but  at  certain  times 


which  the  folly  and  ignorance  of  po-  Post  pra.ving  for.  {  winds,  monsoons  and  Chinooks 

liticiaus  and  the  greed  of  usurers  This  is  the  kind  of  inflation  which  j  well  as  guides  the  great  ocean 
have  submerged  them.  sPPoding  all  nations  to  the  very  j  ppnts  everlastingly  sweeping  thn 

♦  V  H-  -v  ■  verge  of  chaos  and  bankruptcy.  all  the  seven  seas. 

From  time  immemorial  Orientals  *  >{■  h-  h-  |  It  is  the  same  law  of  satura 

liave  Uecn  investing  their  savings  In  The  wage  scale  of  the  Orient  and  i balances  the  supply  of 


Inside  Stories  of  the  Street 


however,  still  provide  too  little  opportunity  for  the  in- !  Times  at  that  time  was  secured  from  a  man  who  was  scene  of  activities  sometinies  he  would  wait  for  years  j  of  the  year  the  work  has  to  be  T®  TTTTmPiViTthTmJp'iver 


\cytor  to  make  an  intelligent  comparison,  either  of  I  very  well  acquainted  with  w'hat  was  going  on  in  India, 
earning:;  or  balance  sheet  position,  over  a  period  of ;  but  the  publication  was  strongly  resented  by  those  who 


one  of  the  oldest  before  he  would  carry  out  any  spe-  done  at  so  short  notice  that  assi.^t-  i®®'*-  ®®®  fi'®  metals  themsehTS. 

A  LINKIVITH  uieinbers  of  the  ex-  cial  plan  of  accumulating  stocks,  ance  is  required  from  many  outside  ^^®  stabilized  mint  price  wnic 

THE  F.VST  change,  as  he  had  Even  at  that  he  often  said  that,  concerns.  money.  This  is  a  lundamental  t 


.voars.  A  recent  innovation  on  Ihe  part  of  some  of 'w-ere  pleased  to  subscribe  to  the  view  that  Gandhi  was  been  identified  with  while  he  waited  a  longtime,  he  very 

the  larger  corporations  is  the  inclusion  in  the  annual  I  -the  best  friend  Great  Britain  ever  had  in  India.”  We  Exchange  since  seldom  got  low  levels  because  after  It  Is  amazing  what  efforts  people  Whe®  stabilized  metallic  mom 

renort  of  the  fienre  enrneri  on  ihn  oommon  i., !  .  -z-  .u  41.  u  41.  »  Paterson’s  firm  was  par-  a  break  he  would  make  up  hi.s  mind  in  different  lines  of  business  will  reslorea  silver  is  muen  more  11 

thn  lirrSf  f  fi  .  -  .  4  4-  -4  ^  wonder  if  they  still  hold  that  opinion.  ticularly  active  about  twenty-five  it  was  a  good  time  to  buy,  having  in  exert  in  order  to  get  t®  soar  to  a  premium  than  i 

ignt  OI  the  varied  computations  often  made  by  -  years  ago,  at  wliich  time  his  office  mind  the  high  price  at  which  stocks  BUYING  A  a  particular  number  Even  at  the  12  to  1  ratio  there 

financial  writers,  to  the  mystification  of  the  investor  ^  was  doing  a  considerable  amount  of  had  sold.  Subsequently  he  found  TEUEI’HOXE  they  like  from  the  Tnuch  less  silver  money  in  circ 

a.s  to  just  how  much  i.s  earned,  this  policy  might  well  i-OUponS  the  business  being  handled  at  that  out  that  they  still  managed  to  go  to  AU.MBEll  telephone  company,  fi®®  than  gold  and  it  will  be  alv 

he  adanted  bv  other  enmnaniBc  In  nnhiioHino.  I  Soiiic  onc  lias  figured  out  that  all  the  automobiles  time  liy  the  late  C.  R.  Hosmer,  who  very  much  lower  levels.  His  opera-  This  is  particularly  f®.  because  the  production  of  si 

g,.  ,  4  ‘  ^  ^  ^  ^  in  Canada  placed  end  to  end— as  they  are  most  any  i'®*'  ^  long  period  wa.s  regard-  tions,  however,  over  a  period  of  years  the  case  with  hotels  and  different  is  les.s  and  the  consumption  r 

.  inipn^nnt  t;,,nriav__ would  reach  nraetioaiiv  all  nupr  the  ®<'  OS  onc  Of  the  most  active  brought  very  Tiicc  profits,  and  it  was  business  firms  who  consider  that  it  than  the  1«  to  1  ratio. 

It  IS  difficult  to  see  in  what  direction  it  would  in- i  ^  ,  .  ,  .  ^  ^  ^  operators  in  the  Canadian  market,  his  wont  to  say  that  the  time  to  buy  is  particularly  advantageous  to  have  It  is  of  supreme  Importance 

convenience  directors  and  officials  of  the  average  com-L*'*'^*^^*'^  (and  they  do).  There  was  always  a  very  close  as-  stocks  is  when  nobody  wants  them,  an  easy  number.  Telephone  Com-  statesmen  and  economists  should 

I'.nnv  to  nresent  (he  financini  Hfufptnopf  in  „  I..  '  if  »  -Y-  *  soclation  between  Mr.  Paterson  and  and  the  time  to  sell  is  when  everyone  pany  officials  state  that  they  know  derstand  that  until  the  money  m< 

and  informative  manner  while  th  1  f  e  '  There  is  a  real  need  for  some  method  by  which  Mr.  Hosmer,  and  in  adiliUou  a  very  is  going  after  them.  there  is  the  same  activity  for  special  are  stabilized  It  I.s  stupid  to 

and  >®f®''mafive  manner,  while  the  advantages  of  tak-;  parliament  can  individuallv  perform  their  i®fi®'ato  friendship  that  continued  _  numbers  everywhere  in  the  world,  about  the  stabiUzatlon  of  wages 

ing  sbareholder.s  more  into  their  confidence  appear!,...,  .  J’  ,...  ,  „  .  .  .  right  through  to  the  end.  In  those;  r„g4  the  hncinecj  nf  different  I®  Japan,  for  Instance,  this  business  staples. 

nhvlou.';.  The  only  conclusion  which  can  be  reached '  political  effect  on  the  folks  back  home  Qgilvic  Flour  Mills,  I  *‘’®  ot  different  assumed  such  lar^  p.-oporUons  In  an  epitome  outlining  the  oH 

in  manv  cases  is  that  .lirertnrs  have  heenn,e  cn  ,14  I  without  tying  up  the  whole  expensive  machinery  of  Consolidated  Smelters  and  c.P.R.  ®®®  S*'®'^  ’a  instanced  that  there  are  special  brokers  who  and  function  of  moncy  It  is  supi 

iri  m.io.v  ta.-.c.s  1.,  uiar  <lircCtor.S  nave  become  .so  used  to  _ .  , _ „ _ - - - .  - 4k„  ku-  le„na,.v  O  n,..44.4io»  «<.  (TniitlniiRd  on  Next  Paffel 


and  ihe  basis  of  monetary  law.  ^ 
When  stabilized  metallic  mond 


atements  in  Canada  placed  end  to  end— as  they  are  most  any  I 

"it  is  difficult  to  see  in  what  direction  it  would  ip.  j  Sunday-would  reach  practically  all  over  the  1, 


It  is  of  supreme  Importance  I 
statesmen  and  economists  shouldl 


*  *  •'t-  *  -soclation  between  Mr.  Paterson  and  and  the  time  to  sell  is  when  everyone  pany  officials  state  that  they  know  derstand  that  until  the  money  m< 

There  is  a  real  need  for  some  method  by  which  Mr-  Hosmer,  and  in  addition  a  very  is  going  after  them.  there  is  the  same  activity  for  special  fre  stabilized  It  Is  stupid  to 

members  of  parliament  can  individually  perform  their  ever^here  in  the  world, 

,.AA,  A  A  I  .  A.  .  A  A*,  /t,  ^  ,  right  through  lo  the  end.  In  those  i  r,,,4A  In  Japan,  for  Instance,  this  business  staples. 

htllc  stunts  for  political  effect  on  the  folks  back  home  j^yg  Ogilvic  Flour  Mills,  business  of  different  assumed  such  large  p.-oporUons  In  an  epitome  outlining  the  oi 

without  tying  up  the  whole  expensive  machinery  of  Consolidated  Smelters  and  C.P.R.  departments  can  grow  is  instanced  that  there  are  special  brokers  who  and  function  of  moncy  It  is  supi 


were  especially  active  on  the  local  by  the  big  laundry  make  a  practice  of  bujdng  special 

list,  and  it  was  the  custom  of  many  EXTENSIVE  that  now  has  to  be  numbers  for  their  clients.  The  rca- 
brokers  at  the  time  to  watch  closely  ri  dtufk  1 1  w  Kv  tho  rnn  ®®n  for  the  great  activity  in  that 

-  the  operations  of  the  Paterson  firm  LlAh  done  oy  tne  g.i  .u.  ggy^try  is  said  to  be  due  to  the  fact 

y  in  order  to  try  and  have  a  line  on  %  This  is  due  to  the  that  ^o  many  numbers  arc  consider- 


iBttint-Lhric  4.,  4  1,1.1  ‘  ,1  government  for  needless  weck.s.  were  especially  acUve  on  the  local  by  the  big  laundry  make  a  practice  of  bujdng  special 

lotting  thcir  ..harcholdcrs  know  just  as  little  as  Is  I*’  #  »  .y.  *  list,  and  it  was  the  custom  of  many  kxTE4\SIVE  that  now  has  to  be  numbers  for  their  clients.  The  rca- 

necessary,  that  inauguration  of  a  policy  of  greater  ,  -  4u  4-  u  r  brokers  at  the  time  to  w^atch  closely  rinTUFttiiw  Kv  th/j  r  p  d  ®®n  for  the  great  activity  in  that 

franknc.ss  requires  either  drastic  revolution  or  .slow  journeys  of  members  of  our  govern,  the  operations  of  the  Paterson  firm  LL>E  done  by  the  C.P.R.  gg^^^^y  ^ 

^^•olution.  Here  again  as  in  the  uuestion  of  nnar  Was^hington,  it  is  rather  .surprising  how  many  in  order  to  try  and  have  a  line  on  %  This  is  due  to  the  that  so  many  numbers  arc  consider- 

rrriv  mri  half  voaHv  -  4u»  4  u  ^  "Unofficial”  visits  can  be  made  by  the  official  ropresen-  the  character  of  the  buying  that  was  fact  that  it  operates  such  a  large  ed  lucky,  with  the  result  that  these 

,■  fi^®  exchanges  can  Canadian  people  to  the  official  head-  occufring  in  these  different  issues.  number  of  hotels  in  addition  to  its  bring  very  high  prices.  It  is  known 

|ilay  their  part  by  calling  for  more  comprehensive  in-  ^  ^  i  4  4.  _  railway  and  dining  car  departments,  that  oftentimes  all  the  way  from 

tonnation  to  be  made  public  by  those  companie.s  whose  ®®®  official  representatives  of  the  people  People  who  are  close  to  the  sltua-  $500  to  more  than  $3,000  has  been 

securities  .nre  listeri  r>r  aPni.f  v,.  41.  of  fhe  United  States.  It  is  a  market  like  the  pre.sent  tion  say  that  if  the  C.P.R.  were  to  paid  for  a  special  number  that  is  re- 

.  cunties  listed  or  about  to  be  lifted  ou  the  mar-  .y;  »  that  recaUs  the  operations  of  a  num-  try  to  ha/!g  out  their  clothes  they  garded  as  an  omen  of  good  luck. 

On  account  of  the  low  once  of  silver  at  the  present  timers  would  have  to  use  their  own  tele-  Eight  is  considered  the  luckiest 

- - - -  ,  on  account  or  tne  low  price  or  silver  at  the  present  p-^xiENTLI  who  used  to  leave  the  graph  lines  from  one  end  of  the  con-  number  of  all.  while  357  is  extreme- 

,  time  its  use  in  modern  chemical  industries  is  being  ex-  ^VAITED  market  pretty  well  tinent  to  the  other.  The  number  of  ly  popular.  Ou  the  other  hand  some 
Canada  Shows  thp  Wav  '  panded  due  to  the  property  it  possesses  of  resisting  cor-  alone  during  boom  pieces  handled  in  a  year  gets  so  big  numbers  are  considered  .unlucky,  42 

a  ijnows  me  way  !  rosion.  Illustrating  again  the  natural  effect  of  lower  periods,  but  always  had  larp  cash  that  it  is  almost  impossible  to  be-  being  the  worst  because  it  signifies 

A  high  compliment  v.'as  paid  to  Canada  for  the  man- 1  prices  in  increasing  consumption  and  taking  care  of  balances  on  deposit  with  their  brok-  lieve  it.  A  special  report  made  in  death.  'The  least  popular  numbe.s 
4,04.  ir.  4J,--  F  J4.  “  °  ®rs  in  order  to  take  care  of  any  pur-  this  connection  showed  that  last  are  usually  assigned  to  police  sta- 

cn  our  Governments  and  business  men  over-production.  chases  they  might  make  when  there  year  the  C.P.R.  laundry  department  tions.  In  some  countries  preference 

are  meeting  the  present  economic  crisis  by  Sir  George  ♦  ♦  *  *  ^-;,s  3  decided  break.  An  oiitstand-  handled  33,117,314  pieces;  the  hotel  is  sometimes  given  to  the  users  of 


(Continued  on  Next  Page) 


trrlv  .md  half-yearly  reports,  the  stock  rxchange.s  can  '‘"its  can  be  made  by  the  official  ropresen- 

play  their  part  by  calling  for  more  comprehensive  in-  Canadian  people  to  the  official  head- 

lonnation  to  be  made  public  by  those  companie.s  whose  *1®*®’®®"  representatives  of  the  people 

securities  are  listed  or  about  to  be  listed  ou  the  mar-  United  States. 


Canada  Shows  the  Way 


ms  Sir  Wiliiam  Van  Home.  In  the  pa^st,  a^s  in  thci  Street.  Journul.  Mr,  Bancroft  i.s  not  opposed  to  high  who  was  also  brolher-in-la  w  ot  liord  I  has  another  217  000  picre.s.  apgrepat-  [day  fbat  the  general  ."'ervico  is  bene 


present  Canada  had  mr(  grave  situations  with  a  do- j  wages,  favors  them  In  fact,  but  objeef's  to  the  reason-  ploiinl  Sfeplien.  one 
cisiveness  and  courage  which,  as  in  the  case  of  the  |  ing  that  the  country  can  lift  itself  by  its  bootstraps  fi'®  Eacilic  Rail- 

pledging  of  the  national  credit  to  support  the  Wheat  i  any  desired  level  of  prosperity.  1  to 'have  •  evcral  hun 


in  ail  more  than  2.501).P00  pieces.  I  fitted  by  the  use  of  a  number  over 


heads  of  Ihe  Caiiadian  Paeii'ir  Rail- i  The  greater  part  of  fhi-s  work  is  which  there  Is  Ihe  least  possib'e 
w.i>  .  It  was  .Mr.  Meighrii'.s  custom  |  done  in  the  laundries  that  have  been  chanee  of  any  confusion,  especially 
to  have  several  hundred  thousand  Installed  in  the  different  hotels  of  ou  the  dial  system. 


The  Financial  Times  Is  prtnteiL 
published  at  661  Craig  Street  T 
Montreal,  by  The  Montreal  Pli 
clal  ’Times  Hiiblishing  Comp 
Limited,  Montreal.  Oenarol  1 
oger,  David  Buraaido. 
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Cash  In  On 
This  Profit 

A  NUMBER  of  short- 
date  Victory  bonds 
and  other  government 
and  municipal  bonds  can 
now  be  sold  at  a  premitun. 
A  few  years  hen^e  when 
they  mature  they  will 
bring  only  par,  and  in  the 
interval  prices  will  decline 
to  that  figure. 

They  should  be  exchang¬ 
ed  now  for  other  bonds 
of  similar  security  but 
longer  maturity. 

Write  us  to-day  what 
bonds  you  hold  and  we 
shall  be  glad  to  suggest 
advantageous  exchanges. 

M'T.Eon'teuNa 

WEiR&Ga 

UMITtO 

lOlS  Rsyal  Bank  BalldlBg. 
MontrenI  t 
Toronto  Ottawa  Hamlltoc 

tVl-tnlDear 


HINTS  TO  INVESTORS 


Bridge — Canadian  Car. 

What  do  yoM  Ihiiik  of  '  Dominion 
Bridfic  and  Canadian  Car  as  a  pur¬ 
chase  for  a  i/rofit  tviihin  a  few 
months. — "It.  G.  T.,  Ottawa." 

Kotli  Canadian  Car  and  Dominion 
j  Bridge,  are.  wc  Ijclleve.  somewhat 
!  attractive  for  a  hold  over  a  year  or 
i  so.  but  the  outlook  for  caeh  of  them 
I  from  the  short-term  point  of  viewe  i,-j 
I  somewhat  obscure. 

Cana/lian  (.'ar  has  considerable  work 
I  on  hand  at  its  plants;  sufficient  we 
!  understand  to  keep  Ihe  plants  operat- 
j  ing  at  normal  capacity  f— i'  close  to  a 
couple  months  yet,  but  no  new  busi¬ 
ness  of  any  note  has  accrued'  this 
year,  and  the  prospects  of  any  sub¬ 
stantia.!  business  developing  later  on 
in  the  year  arc  not  so  bright,  this  in 
view  of  the  fact  that  both  of  the  ma¬ 
jor  railroad's  are  pursuing  a  policy  of 
retrenchment  due  to  a  sharp  recession 
in  revenues. 

I  As  regards  Dominion  Bridge,  while 
I  the  Quebec,  plants  of  the  company  are 
i  understooel  to  be  f.airly  busy,  other 
j  plants,  c.specially  in  the  west,  are. 
I  stated  to  be  not  so  well  situated  with 
I  regard  to  contracts.  The  recent  cut 
1  In  the  diividend  of  Dominion  Englnecr- 
:  ing  aLso  mean's  a  lo.s«  In  revenue  to 
I  Dominion  Bridge,  which  holds  the 
;  o-ontrolling  interest  in  the  Engineering 
!  Co. 

j  *  *  * 

Canada  Power  Funded  Debt. 

.4.?  I  am  a  holder  of  Canada  Boxorr 
]  &  Paper  Debentures,  I  would  like  1o 
know  the  amounts  of  bonds  of  the 


On  its  past  recorl,  the  company  c.an 
earn  sulvsiantialiy  more  tliun  it.s  pre¬ 
ferred  dividend  nquirenicnt  in  years 
when  grain  handlings  are  of  iiorniul 
volimic.  The  less  favorably  situation 
which  now  e.xisls  is  not  by  any  means 
peculiar  to  the  Bawlf  organization, 
and  is  the  result  of  the  worid-wide  1 
i  slump  in  grain  prices,  which  has  made  I 
it  iinprofitabh'  in  many  cases  for  far-  I 
tner.s  to  deliver  gniin  to  eie\  ators  and  | 
pay  the  normal  marketing  charges  j 
It  i.s  not  yet  possible  to  forecast  wlv  ul 
any  real  inipTOvemenf  will  lie  yci  pos¬ 
sible  to  forecast  when  any  real  iiii 
pnovenient  will  be  shown.  The  pro.-, 
ent  fjuotation  for  the  shares  on  th 
Montreal  Stock  Excliange  appears  to 
have  discounted  tlic  existing  outlook 


•VI 


Tile  Origin,  Meaning  .  ^ 

And  Function  of  Money 

-  ihc  Dcbr.ntures  of  Canada  Power  & 

tContimied  from  P.ace  .Si  i  l'<^Per. — "Doctor." 

lively  necessary  to  tell  the  whole  j  The  mortgage  bonds,  of  Canada 
truth  and  nothing  but  the  truth.  i  Power  and  -Paper  subsidiaries  which 
y.  :{.  .y.  I  arc  prior  to  tiic  debentures  of  the. 

As  already  set  forth,  money  was  company  arc  as  folloa^:  ^ 

on  intuition  of  the  human  race  like^  ,  ...  .  an  mg 

St.  Maurice,  V.alley  Corpn., 


Service  Stations. 

Recently  I  purchased  2j  .shares 
Sertnee  Stations  at  yCi.  I  bou.oht  this 
on  the  strenpth  of  reports  that  earn 
(nffs  would  be  nx-er  .$.5  per  .shan 
Would  yon  recommend  sethnp  at 
loss  noxc  as  there  seems  to  he  sonn 
thinrj  xerona  as  the  price  is  only  now 
•$26.  If  1  sell  xooxild  you  ooii.vi.'/rr  I'eck 
Hughes  might  appreciate.^ — "Out.’ 

Service  Stations  earned  per 

share  on  Die  Class  "A”  .shares  in  tooO 
slightly  below  estimates.  This  com¬ 
pany  felt  the  depre-sslon  whii  h  ha' 
been  felt  particularly  by  the  oil  com 
panics  in  the  I’.  S.  who  are  tlio  prin¬ 
cipal  customers  of  the  organization. 

Business  .so  far  in  1931  is  none  too 
good  and  it  is  e.stimated  that  dividend; 
wilt  be  iedue.cd  to  $1.G0  per  annum 


the  consciousness  of  right  and  wroag. 

The  moment  the  par  value  of  the 
gold,  copper  and  silver  use.l  for  pay¬ 
ment  of  service  and  good.s  was  fixed 
by  those  who  first  ranged  this  planet 
tabilized  money  came  into  existence. 

These  metals  were  di.scnvcred  in  the 
ands  and  gravels  pf  dried  up  rivers 
and  the  art  of  fabricating  them  was 
soon  acquired.  Indeed,  primitive 
man  achieved  amazing  skill  in  mctal- 
urgy.  j 

Political  and  economic  le.nderswhuj  -,c/^  . . . 

are  Insistently  urging  the  no- ,  ooii.  Mortgage  Bomis,  6 

esslty  of  stabilized  currency. ;  Anficn.sti  Corpn.,  1st  Mtge 
wages,  salarie.s  and  cominoditie.s ;  Bonds,  ...  ...  ... 

are  apostles  of  law,  order  and!  ||^  addition  Ihe  co'rporatlon  guar- 

Justice.  They  are  heroicall.v  striv- 1  antecs  interest  and  principal  on  X3,- 
ng  to  emancipate  all  nations  I  pon.noo,  or  over  $l4,.ioO,noo  of  Anglo 

from  the  chaotic  business  methods  i  Canadian  Pulp  &  Paper  Ist  mortgage 

marring  economic,  social  anil  politl- j  ei^c/p  debenfure.s 
al  harmony  and  progress. 

Every  normal  man  and  woman 


x'arioxis  subsidiaries  xchieh  arc  prior  to  i  against  $2. GO  formerly,  until  can 

dition.s  improve.  .At  the  price  you 
paid,  the  yieli  with  a  dividend  of  $1  GO 
per  share  per  annum  would  be  over 
go;.  It  Is  noteworthy  that  Pnrd  of 
Canada,  w-hlch  earned  $1.90  in  1930  is 
selling  at  25,  and  the  dividend  rate 
is  $1  20. 

Service  Stations  Dtd  is  in  a  cdiong 
liquid  position.  It  har.  developed  di 
versify  of  product.s  that  should  toil 
moro  in  carning.s  as  time.s  goes 
Probably  the  worst  has  been  disoount- 
cd 

Teck  Hughes  looks  good  for  a  rea 
sonablG  hold. 

^  -V  .fr 

Provincial  Paper,  Abitibi. 

I  ount  50  shares  of  Provinr.itl  Paper 
preferred,  bought  before  Abitibi  yj 
i  control  an-d  xebile  the  company  i 
1.7.'i0,034  jearnin.g  xx'el!  om'r  the  dix-idend,  I  am  • 
1,500,000  littU'  roixeenied  xehether  or  not  tin 
j  com  pant/  xoill  be  operated  separately 
or  be  merged  with  the  .\bitibi  in  whirl; 
case  the  dix;idend  may  b<;  in  duny 
.Mho  u;ha,t  do  yon  think  of  Abilibt 
preferred? — "Cixiny." 

There-  is  no  indic.ation  of  any  inten 
tion  on  the  part  of  Aliltibi  to  ab.ioi  I 


I  EOrtes  "A"  first  mortgage, 

I  *5% . . .  •  •  • 

I  Sc  ries  '  B  ’,  Ist  Mortgage, 

i  .o'.a  VC  . . 

:  Bclgo  Canadian  Paper  Co., 
!  first  mortg.age,  G%  bond.s 
'  Port  .Alfred  Pulp  &  Paper, 

'  1st  mortgage,  .5%  bonds- 
:  AV.Ti'a.gainack  Piilir  &  Paper, 
1st  mortgijge,  GCc 
I  AVajagamack  New.s,  Ist 
Mortgage  debenture  stock. 


$9,117,230 

;yioa,ooo 

8,622,000 

14,999.667 

3,949,000 


6,760,500 


born  into  this  world  is  a  child  of 
destiny  and  is  accordingly  entitled 
.0,  what  Owen  D.  Young  calls,  a 
mltural  wage. 

The  bread  winner  should  be  able 
:o  provide  a  hoine,  tlie  family  needs 
and  insurance  for  old  age. 

Employers  who  conspire  to  cheat 
the  laborer  out  of  a  cultural  wage 
will  be  rated  as  murderers  in  the 
final  roll  call  w'here  tJie  sheeii  are 
separated  from  the  goats. 

Altering  or  adulterating  stabilized 
metallic  money  is  in  the  same  cate¬ 
gory  as  sabotage,  arson  and  burg¬ 
lary.  The  guilt  i.s  not  extenuated 
when  nations  or  autocrats  play  the 
pirate  and  the  villain. 

Every  piece  of  money  now  in  cir¬ 
culation  in  Europe  i.s  more  than  one 
thousand  per  cent,  inflation. 

Heaven  only  know.s  the  extent  of 
credit  currency  inflation. 


This  makc.s  a  total  of  approximately  |  Provincial  Paper,  which  is  being  op 
I62.2S1.4.51  of  bonds  and  dclwntures  as  j  crated  a.s  an  entirely  separate  organ 
at  the  end  of  1929,  ahca'l  of  the  delam-  i  ivation.  and  it  is  liktdy  it  will  crantinir 
lures  of  the  corporation.  These  bonds  |  to  do  so. 

call  for  annual  interest  payment  of  1  As  >ou  are  aware,  the  company 
tx'tween  $.3,.soo.nno  to  4,noo,noo.  j  nia-'lo  a,  giwd  showing  in  its  report  f. 

There  arc.  $35,466,700  of  deljcii- I  1930  iu  the  face  of  adverse  luisine; 

tiircs  out. St  and  ing-,  $28,300,000  of  the  j  conditions  prevailing  during  the  per- 
Tvaurentidc  Herio.s  and  $G,6GG,700  of  '  kid.  Ttiis  your  operatton.s  will  beiu 


Ihu  Wayaprainark  Series. 

^  ^  V 

Lake  of  Woods — Home  Oil. 

Would  yon  advise  my  buying  an 
equal  number  of  shares  of  luike  of  the. 
Woods  eonixnon  to  cover  up  my  loss 
in  Home  Oil. 

Su'rcly  Lake  of  the  Woods  Is  good 
for  a  )-isc  of  say  20  points  in  the 
course  of  a  year  or  so. — "yemo." 

Bake  of  the  Woods  comnTon  naturally 
offcr.s  much  Ivcttcr  investment  quali¬ 
ties  than  Home  Oil.  The  fomnor  coin- 


I  fit  by  the  added  protection  recently 
I  granted  by  the  Ecderal  government, 

!  although,  insofar  as  the  first  part  of 
•  the  year  is  cotuerned.  at  lea.st,  the.si 
i  benefila  are  likely  to  he  largely  ori'scl 
i  by  a  continued  reces-sion  in  business 
i  conditions.  I'nlrss  the  inactivity'  con- 
j  tinue.s  throughout  the  whole  of  tlii- 
!  year,  thcro  does  not  .seem  to  be  nn,\ 

I  daJiger  of  the  dividend  here,  and  it 
j  appears  to  u.s  that  tlie  stock  I.s  well 
I  worth  holding. 

With  regard  to  .Abitibi  Gcf  priTcr- 
I  red,  the  divUend  ha.s  been  maintained 
ttiis  i.ssue  .so  far,  but  the  recent 


pany  i.s  one  of  the  large.st  flour  milling 

companic'.s  in  tho  IXiminloii  and  cn- j  action  of  this  securit.v,  eom- 

.loys  a  sub.stantial  demand  tor  its  pro- j  ^vitli  developments  during  the 

.  ducts  both  in  the  domes-tie  and  export  1  quarter  of  tliis  year  in  tlie  new.- 

de-|  ijiarkef.s;  has  outstanding  manage- 1  ,,ri,u  ticld.  have  rai.scd  very  eon.sider 
annihilated  to  make  way  ;  jnem,  an  l  direction  and  sliows  a  long  able  doiii.ts  as  to  whether  disbur.-e. 
for  debased  metal  money  and  paper  j  record  of  successful  operations  under  1  ment.s  can  be  nmintained.  fiitil  .sucii 
credit  currency.  I  normal  TOiiditions.  The  latter  com- !  time  a.s  con'.l,ition.s  in  the  newsprint 

There  Is  d'vine  Jiarmony  in  the,  pany,  on  the  other  hand,  i.s  a  crude  j  indu.stry  become  .somcwliat  clariflid 

w'ould  hesiliilo  to  recomtm-nd  a 


atom  as  well  as  iu  the  universe.  Di- j  qii  producer  operating  in  a  field  where 
Ine  harmony  in  the  great  currents  j  output  has  so  far  been  notoriously 
of  the  air  and  of  the  ocean.  Divine  1  erratic  ant  therefore  tho  stock  must 
harmony  in  the  motion  of  every  starlVio  cv>nsidered  as  being  definitely 
and  planet  and  there  was  divine  har-j  speculative. 

mony  in  money  until  usurers  iii  co- ;  for  a  hold  over  a  period  of  ycar.=. 
operation  with  stupid  or  corrupt  i  lyako  of  the  Wood.s  uppcar.s  to  be 
politicians  wrecked  the  world’s  sta-!much  more  attractive  from  an  iuvest- 
blllzed  money  machinery.  I  mcni  j.>oint  of  view  but  wc  wouM  he.si- 

^  *  i  fate  to  express  an  opinion  that  there 

The  money  machine  which  the  jure  prosjieets  of  an  advance  of  uiiy- 
greed  and  ambition  of  the  few'  creat- i  thing  like.  20  jioints  in  the  course,  of 
ed  to  rob  the  many  is  a  Frankenstein, !  the  next  year  or  .so.  The  milling  corn- 
murdering  the  unborn,  breaking  the  I  panics  iu  general  are  still  facing 
hopes  and  hearts  of  young  and  old !  severe  adverse  influences  with  regard 
and  multiplying  misfits,  lunatics, ;  to  operations  and  rc.sults  for  the  cur- 
c.rlminals  and  suicides.  'A’'et.  the  few!  rent  year  are  unlikely  to  ppovii.lc  any 
cry  out:  "On  with  the  dance,  let  joy  |  particular  comfort  for  .shareholders  j 
be  unconflned.”  Like  Balthazar  and  1  moisi  especially  in  consideration  of  the  | 
his  courtiers,  they  failed  to  sec  thelob-seure  outlook  for  the  stock  market  j 
ance  and  found  w'anting'  and  ere 'as  a  whole.  l,akc  of  tho  Woods  may  | 
signs  of  the  times,  or  heed  the  warn- '  quite  likely  prove  to  la-  a  waiting  - 
Ings  of  those  who  know  the  meaning  ■  proposition. 

the  hand-writing  on  the  wall  -  v- 

They  are  being  weighed  in  the  bal-i  Bawlf  Grain  Preferred 
many  moons  their  doom  may  be' 

.scaled.  .  payment  of  its  quarterly  dividend  due 

The  oldest,  most  essential,  most :  jy31  Please,  give  your  opinion 

.stimulating  and  most  profitable  of;  0,1  rny  holdings  of  that  company.  — 
ill  industries  has  ever  been  the  ."Quebec" 

ploration,  development,  metallurgy  i  _  ,,  ^ 

and  distrihution  of  precious  metals.! 

Explorers,  adventurers,  trail  bhiz- ■  '  has  about  1.0  country  clcva- 

prospectors  and  missionaries '  ’'“''"^5’  points  in  Manitoba, 

‘  Saskatchewan  and  Alberta,  and  owns 
through  a  siiUsidiary  a  2.500.0O0  bushe,! 


xntrehase  of  tliD  isKite. 


V- 


Belgo  &  Port  Alfred  Bonds. 

/  should  apprrx  kite  any  infnr mul i  lu 
as  to  Ihe  probable  xillimate  resnll  of 
the  bondholders  of  Canadion  Itrlao 
Pulp  A  Paper  and  also  Port  .lifted 
Pulp. -".Mrs.  If. 

You  arc  douiith-is  auare  th.it  the 
hoard  of  I'anaxia  P.iwor  &  I’aper,  tli' 
holding  company  for  ttiese  two  organ 
ization.s,  anmiunccd  recently  that  it 
is  unlikely  that  the  interest  on  any 
of  lhfc.se  subsidiary  I'ond.s  will  be  m.  1 
on  the  next  Uue  datfc. 

You  are  ah>  proliably  .oivare  tliat 
a  security  liolder.s  protective  I'ommit- 
teo  com  posed  of  a  strong  group  <>l 
finaneier.s  and  lawyer.s  was  reeenl!.\ 
formed  to  look  after  the  intei'cst  •p'' 
i  all  the  iliffercnt  cla.s.se.s  of  seenrity 
!  holders  of  Canada  I’owi-r  &  l’ai>er. 
land  to  framio  proiiosals  for  a  <apita 
:  reorganization  of  the  corfioration.  1: 
suspended  \  jy  understood  that  the  protective  com 
mittco  has  made  jirogress  and  that  a 


d  fini'e  plan  ha-s  already  been  pre-  1 
pared,  the  stinmi.ssion  of  whleli,  how¬ 
ever,  aw.iits  -official  aetion  on  the  ■ 

Mirious  first  mortgage  band.-e  j 

Tho  .situation  is  quite  sc  riou.s.  tnore  1 
tspeclally  in  view  of  the  tact  that  1 
conditions  in  tlie  newsprint  industry 
ha^•e  apparently  become  worse'  rathir 
than  better.  Tl'cre  .si  11..  no  other 
conr.se  0|vn  In  the  first  mortgage  loond 
holders,  however,  than  to  retain  Itieir  ! 

holdings  in  the  hope  that  a.s  a  re.-ull  shareholders  are  protesfina  alia  meet- 
ot  any  re-orgamzation  plan  wliieh  Halifax  loniaht.  - 

may  ultimately  be  deci-U  d  upon,  they  j  "Yaemot/t;;.  ’ 
will  eilliei-  have  some  better  equity 
placed  behind  their  hoMings,  or  re¬ 
ceive  in  exchange  some  other  .security 


Wright  Flexible  j 

The  Wright  ITc.rible  .irie  Motor.s  ' 
are  trying  to  fief  us  shareholders  fo  | 
pay  them  $|.nu  per  share.  Da  you  ■ 
Ihinl,'  if  iron’d  he  wise  ft,  send  them  ; 
any  more  money.  Xova  SeaUa-n.s' 

I  have  ijier  $,iO.0n0  inie.sled.  in  this  com-  j 
pany.  Po  kindly  l<  f  us  know  through  ' 
!  yoitr  paper  lehat  you  really  think  of  j 
I  this  proposition.  I 

Ilatifa.r  and  some  of  the  Yarmouth  * 


Earnings  records 

must  be  studied 


of  any  ra  w  company  Mliich  may  be 
formed. 

.lui.t  ,n.s  .soon  as  the  official  report  of 
the  protective  commit  lee  Is  iva-ly  for 
ptiblieati-oii  you.  as  a  bondholder  of 
two  .subsidiary  companies,  will  douht- 
Ie.s,s  receive  a  copy  of  Ihe  report.  Hmil 
then  it  IS  irnpo.ss-iible,  for  anyone  to 
draw  any  conclusions  as  to  what  the 
ultimate  outc>>mo  of  the  present  sit¬ 
uation  will  reve.al. 

y.  y.  If. 

Canners  Bonds — Oil  Royalties. 

Is  Canadian  Canners  considered  a 
sound  investment.  I  refer  to  the  69e 
1950. 

What  are  the  latest  dcvriopiiiciits  in 
the  olt  royalty  field.  Sale.smen  tell  us 
that  now  is  tlxe  time  to  buy  and  that 
prices  will  advance  to  par  and  the. 
original  dividend  of  lS'!e  leill  be  paid 
again. — ".-I.  /?.  C." 

Canadian  Cannen?  Bond.'t  offer  a 
healthy  degree  of  proir.ction  both  as 
rogard.s  equity  and  return  and  con- 
■stitute  a  sound  inve.stmcnl. 

ivogarding  oij  royalties,  u-s  you  are 
apparently  hoi  ling  quite  a  few  of 
thc.'ifc,  we  hardly  think  it  would  ho 
advisable  for  you  to  add  to  ■your  hold¬ 
ings  under  cxi.ding  conditions  iu  the 
oil  industry.  Tt  is  doubtless  quite  true 
that  thi-s  i.s  the  time  to  buy  t-ioekir  of 
well  managed  royally  o.rmpanie.s.  but 
the  fact  must  not  lx*  lost  .'.ight  of  that 
oil  royally  ls;'Ues,  as  a  cliu-.s,  must  be 
oonsidcred  in  the  light  of  itpeculatious 
rather  than  investmens.  The  high 
r.ate  of  dividend  p.a'd  on  all  of  ttii^ 
group  of  securities  pivivides  ample  In 
dication  of  this  fact.  1i  appears  to  u.s 
that  tho  salesman  to  whom  you  refer 
i.s  rather  optimli-itic  In  the  itatenient 
that  the  price  will  soon  be  advancing 
even  above  par  and  that  the  original 
diviilend  will  be  paH. 

Thcrfc'  doc.s  itot  appear  to  be  any  in- 
lication  of  any  real  turn  for  the 
better  in  the  crude  oil  ..itualion  and 
conditions  In  the  oil  royalty  field  may 
continue  as  they  an;  lor  some  coii- 
sidcrablo  time. 

d-  V  d- 

Stocks  For  Investment. 

I  wish  to  pick  up  12  or  1.5  of  llu 
III  si  common  stocks  for  a  hold.  Hind 
ly  pick  your  list  for  me.—" Alberta." 

With  referonee  to  yviiir  n'quest  that 
ive  should  reeomrneipl  a  list  of  12  or 
55  of  the  Vest  common  .-lock.s  for  a 
hold,  We  wauld  suggest  the  follow  ing: 
F.  iV.  Burt, 
rt.  1’.  H. 

l>OTuini/m  iltore;'. 

Doni.  Textile. 

Imperial  Oil. 

Laura  Sccord 
I.oblaw  Ijraretrri'.v.,  .1". 

Montreal  Fowi-r. 

Nat iona.l  Bre work'.'--. 

Page.  Her.sey. 

Power  Corpuiution. 
iithawinigan. 

Shcnvin  AVilli.ims. 

Southern  Canada  Power  and  Steel 
of  Canada. 

Of  these  15  stocks  you  will  notice 
that  four  of  them  are  iHvwer  i.-'sne.'--, 

I  railroad.  3  chain  stores,  including  1 
tri'jeery  oliaiii  and  1  <  audy  chain.  1  oil 
stock,  1  textile.  2  iron  and  .ste<d.  1 
paint  company  ami  1  brewery.  Thi.s 
provides  a  good  degn-e  of  iJiver.'-^ific.T- 
lion,  which  is  nete.s.-iary  for  any  com¬ 
mon  stock  inveslmcnt  list. 

Every  one  of  these  cximpames  oc¬ 
cupies  .a,  hading  posiluui  in  its  rcs- 
pcclii'c  Industry  ami  in  i-ach  c;i.c  a 
sound  record  of  healthy  laruiiig  power 
shown,  backeri  op  Ijy  a  strong  lial- 
;ince  sheet  position. 

'I'he  averago'  yield  of  between  .A  .and 
5.259r  offereid  iiy  Ibis  lust  -of  .-docks 
i.s  attractive  when  eon.siderat hui  is 
’-'iveii  to  the  in\ <-st mr-iit  virtm-s  of 
slocks  and  the  opportunities  offered 
for  cnlianceincnl  vaiuc  over  a  period, 
.•f  y.  f 

Vickers  Mines 

"Cun  you-  ’live  r’C  nny  information 
regard  to  \’iek'  rs  .Mines  //baip-d— - 
'■  pre.sent  value  and  its  future  pros- 
els."—"\.  Y." 

The  iirospect.s  for  Yicker.-,  lie  in  the 
fiilure  of  .-\l>ann.  of  Mliii-h  it  Imld.s 
>.-iUt  IG'.i.OOO  share...  .\s  you  pertnip.s 
know  -Aban.a  i.s  about  to  rr-orgamzc. 

.\  hen  inefal  pnci.-  improve  ttie  eom- 
lany  .should  be  a  money  maker. 

Then;  is  no  market  that  wc;  know 
■  i  at  firosent  for  the  stock. 


I  AVith  reference  to  your  enquiry  re 
gardiug  AA'right  Mexiblo  .Axle  Motonc 
wc  cannot  do  iK-tter  in  thi.s  ea.se  tlian 
to  send  you  along  a  clipping  from  a 
rcci-nt  issue  of  The  l-'inanci.-il  Time.s  j 
which  reproduces  the  gist  of  a  report 
published  by  the  Better  Itusincs.s  Bii-  | 
rcau  of  Montreal.  i 

Tho  histor.v  of  this  company  has  j 
been  one  continuous  record  of  capital 
re -organization  and  reloading  on  the  1 
original  sh.arelioldcr.s.  Tho  *'ompa:iy  ! 
ha.s  been  selling  securities  to  tho  pub¬ 
lic  now  for  over  4  years  and  although 
there  is  a  plant  in  Montreal  Ea-.t. 
even  now  there  Is  no  indication  of  the 
company  going  into  production. 

Ko  far  as  wo  I'an  see  tho  .seiurities 
of  the  company  are  worthle.s.s  and  we  . 
would  strongly  recommend  a.gain.st  | 
shareholders  contributing  any'  further  I 
to  tho  trea.sury  of  tho  -compani'.  '• 
y.  y.  y.  .-f.  , 

Caledonian  Securilies. 

l  ant  interested  in  the  Caledonian  1 
Securilies  Corporation,  having  pur.  ] 
chased  20  rontmoii  shores.  Do  you  ; 
think  we  will  yet  a  fair  run  for  our  ; 
money.  Have  you  any  information  as  j ' 
to  the  dcrcctnrsP — "Winnipeg.’’  1 

i 

AA'p  are  mfonned  that  this  t;-;  .on  i 
organization  in  which  no  confidence  i 
eh-nild  l>e  jd.aced.  Tho  only  one  on  I 
the  Ibt  of  directors  wli.o  i.-i  known  to  1 
u.s  Is  John  <  Vini'or  who  has  been  in  j 
the  bond  bu.smess  jn  AA'innipeg  f.or  ! 
some  jfcur.-  and  wiio  was  sentenced  to 
the  pciiilentiury  in  1927  on  a  tlief.  i 
ch,xrge. 

It  is  tin  li  ri'losd  th.-it  (his  group  | 
have  .actually  f  eir  eomranies  under  | 
their  supervision  and  tiiat  there  i.-;  not  | 
a,  dollar’s  worth  of  .'i.s.'et.s  in  .my  of 
them.  Mr.  Connor,  we  are  intormi-d  . 
has  been  placet  again  under  arivst  ni  1 
connection  with  irrcgulari'i- ;  in  theze. i 
organization.-;.  I 


and  future  trends  estimated  if 

ref  ]|) 

you  wish  to  select  investmeuts 

giving  sound  protection.  In  this. 

our  information  may  be  helpful. 

Advisory 

and  we  invite  you  to  use  it  at 
any  time.  Facts  and  advice 

Board 

which  will  assist  you  lo  choose 

Sir  C^harlea  B.  Gordon, 

C.B.I. 

suitable  securities  are  available 
through  consultation  at  our 

Sir  John  Aird 

offices  or  by  mail.  Or  we  will  be 

glad  to  send  you  our  list.  Each 

WUmot  L.  Matthews 

of  the  securities  in  tliis  list  is. 

F.  E.  Meredith,  c  c. 

after  full  investigation,  recom- 

Irt.-Goi.  Uerbert  Molsoa, 

mended  by  us  as  a  sound  invest* 

W.N.THIcy,  ec 

meut  in  its  class. 

I'he  Uon.  J.  M.  TVllson 

I 

The  National  City'Companf 

Ltmiled 

366  St.  James  Street,  Montreal 

TOBOrtTO  OTTAVA  .QUCBECj 

TW  C4ty  orrMiMfiofc  exUnds 

iknmcbiMi  tH<  wrld 
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•Y- 
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Low  Prired  Issue.s. 

Will  you  plea.ne  avsu''r  lehlrh  in 
your  opinion  is  Ihe  heifer  for  a  hnl !,  \ 
say  two  ftr  three  yrar.s. 

Canadian  hid.  Meohol,  Massey  Har¬ 
ris.  Ihiniiiri'.ai  tsteid  S..  Coat  "I!  '.  Wal-  , 
ker-Gnoderham  and.  Terk  Hughes. \ 
.HI  of  the,  above  are  sdlina  vndi  r  -QO  '• 
and.  I  am  Ihinkina  of  puHieit  aii.nil  a  ' 
feio  hundred  shares.-  -"tst.  Mauries:.  "  '• 

flf  the  five  :iecuritie;i  wlitch  you  ! 
mention.  Dominion  Steel  & 'Coal  ’'B  "  ■ 
and  'I'eck  ITnghe.s  app'-ar  to  offer  the  j 
he.-it  iiro.-pect.;  for  a  hold  of  2  or  3 
ye.'ir.s. 

There  is.  of  eour.se.  a  wide  -difference  i 
U-twocn  Ui(  so  two  securitic.s.  the  one; 
U'lng  representative  of  one  of  the  lar-  j 
gest  iiidimirial  eiilerprise.s  in  Canada.' 
and  tho  other  being  a  gold  mining  , 
stock.  Depending  on  the  lix-nd  of 
economic  condilion.s  in  the  nK-aiitimi.,  j 
it  is  quite  ix)ssihle  that  Teck  Hiighc'- 1 
may'  do  better  over  tho  period  you 
mention  than  Dominion  Steel  A  C-oal  , 
B,  but  it  i.s  of  course  ciwt-iiderably 
more,  spcnilativo.  ! 

The  immediate  outlook  for  the  di.---  - 
tilh-ry  .stocks  and  .Ala-ssej'  tlarrh'  i.i  ' 
somewhat  oli.sciire.  i 


Montreal 

Catliolie  vSeliool  Commission 

lO-Ycar  Uuuds>,  due  JM71 

beciued  by  the  taxing  power  of  Canada’s 
large.st,  city,  this  new  issue  affords  tiie 
investor  prolccliun  of  a  very  higli  order. 

Af  thcsamelime  Ihercluruof  4J9o  "bith 
tlielmnd-sofferat  lOOajudacrriU'dinlcre.sl 
gives,  in  our  jiidgnn  nt  .unndvanlogeovcr 
returns  uvuilHlilu  from  oIIpt  long  term, 
non  callable  (laninliau  bonds  us  strongly 
protected  n.s  these. 

On  reqnr.sf,  we  shall  be  glad  to  send 
you  a  full  description  of  tli’s  i.ssuc. 

Greenshields  &  ( lO 

Invest meiit  Bankers 
Members  MpjaLreal  bturJi  lUdiaDfce 

r)05  Place  d’.\nncit,  MouLreul 

Ottawa  Ti'Fontii  Quebec 


Some  Speculative  Bonds 

Plea.se  tell  me  sidlinii  priee  01  fiisl  ; 
niorlgage  bonds  of  I'anaUan  I'liA'V.s-.l 
Cunada  .'Sleanirhips.  I'r  is<  r,  . 

Massey  Hams  iii’d  Greal  I.^ikcs  I’a-  | 
per.  It  .sei  ins  to  he  lhai  part  or  ma;/  [ 
be  all  of  Hu'in  will  n-eois  r  and  their  i 
hoiuls  if  h  iufihl  eluaply  leould  lie  a  ; 
good  inV'  .'il  menl.-—"Jt. 

.All  -of  tti'-:-'-  hinds  arc  r'’pre,senl  i -  ! 
live  of  important  inibi.-tri.-il  orcauizn-i 
tion.s  wilii  .-snind  .mi-i  '-ffici'-ut  •.naua  : 
gement.  Ib-nce  so  hutg  as  you  rcali/.'  1 
that  a  fiurctiase  under  existing  caiKii-  ! 
tion.s  in  u.lm.v.-it  every  ca;  e.  involvc.s  a  1 
danger  th.'it  the.  iiitcrc.st  on  the-  lionds  ! 
may  lie  defei-rrd.  ;es  it  ;i!re,ady  lias  | 
lieeii  in  ttie  ease  of  the  tln-at  Lakes, 
I’aper,  a  purcha.se  of  the'.se  ;;ocuritir-.s  j 
u.-i  .siieeiilat ive  inve.stments  ai>poai\s  to  1 
l.ie  .lu.stifu'd.  I 

Ctirn  nf  (tuotations  on  ttic  l)ond.;  are  ; 
as  follows; 


Drury,  &  Thompson 

Members 

MONTREAL  STOCK  EXCHANGE 
MONTRE,\L  CITRB  M.4RKET 

MONTRE.AL 


.?60  St.  James  Street 


HArbour  1254 


ers,  prtjspeciors  and  miasionarlca 
have  o\cr  been  the  foreriinnera 
nrlgration.  colonization,  and  nation 
building. 

The  demoralization  .and  final  anni¬ 
hilation  of  the  stabilized  metallic 
money  which  Pagan  and  Christian 
Rome  bequeathed  to  European  civil¬ 
ization  paralyzed  tlie  precious  metal 
tnln'ing  industry  and  simultaneously 
blasted  at  lea.st  SOfJ;  of  tho  world’s 
potential  wealth  and  capitol. 

In  all  seriousness  and  -with  a  full 
■mri  perfectly  clear  conception  of  the 
eal  cause  of  tlie  unparalleled  de- 
-ession,  despondency,  di.scontent  and 
unemployment  now  scourging  the 
hole  yvorld.  tho  writer  has  no  Itesl- 
tation  in  saying  that  unless  stabiliz- 
d  metallic  money,  as  outlined  in  this 
pitouic.  is  restored  to  mankind 


Can.  Yicker.®  ...Gr; 

<  'u 1 1 .  S  t  i.-aiu  s  1 1 J  p.s .  5 ; 

l-'ru.'-ors . G’!;' 

Mac'-soy  ilarri.s.  .5^;- 
(5.  Lakes  Caper  tE;, 


Due 
194  7 
r.M.-! 
1')12 
1917 
4950 
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WilHson  Neely  Corporation 

Limited 

DEALLRS  IN 

Canadian  Government,  MHnici[\il  and 
“Dollar  for  Dollar”  Bonds 
Can.-.diaw  F.acimc  Buildinc  Toronto 

Nio.sTRr.M  l-o.'iuoN  H.muito'i  OriA-v.y  \A’i.v.sip:-j 


during  the  past  two  year-s  —  u-s  a  I 
result  of  tlie  -small  crop  yield  In  cor-  j 
tain  distrieUs  in  1929,  atid  suKsequent-  j 
ly  through  the  e.xlrcmcly  deprc.sscd  i 
condition  of  tho  yvorld  grain  market.s.  ! 
The  la.st  annual  report  of  the  com-  j 
pany  (for  ihe  year  ended  July  31, 


terost,  dcprcciatwn  and  income  ta.x 
and  leave  a  balance  of  $439,0.52  avall- 
.alile  for  the  preference  dividend  of 
$1. "0.900. 

AA'hen  the  1930  report  was  issued. 


Ill  y  lew  of  tlv  manner  in  which 
th''  income  account  is  pn'sr-nled,  it  1.-; 
.rather  difficult  to  c.--tjuiat<>  yvhat  yvas 
earned  on  the  company’.s  securitiei,. 
liirectors  .stated,  however,  that  earn- 
ing.s  for  1939  w'-rc  consiilero.blv 


We  do  not  know  the  particular  kind  of  "sucker  bait"  u.sc-d  to  ^ndm 

i  -terminal  elevator  al  Port  Arthur,  Out.,  j  jhe  inquiry  to  which  the  follow'ing  is  a  reply,  Iiiit  we  leave  "it  to  tlic  average  .sale.s  for  the  year  .showed  an  increase 
has  suffered  yvitli  similar  companies  I  j-ea-fjer  to  size  up  the  proposition — perliaiis  wc  are  merely  adv-silisiiig  it,;  of  32.7 

(but  we  hope  not): 

.Aloutroal,  April  9th.  11131. 

Dear  Sir; — 

We  are  pleased  to  acknowledge-  receipt  of  your  r.ird  of  inqiury  iu 
answer  to  our  letter.  Wc  are  now  in  the  process  of  continuing  our 
inquiry  more  thorou.ghly  into  tlie  fompany  niciitioiicd  and  as  wc  coiilinuo 
furthering  this  investigation  yyo  shall  make  known  our  reports  lo  you  uiid 
1930),  showe',1  an  operating  loss  of  |  fidyisc  you  completely. 

$257,172,  whereas  in  the  prey-ious  year  j  'fhere  has  recently  been  brought  to  light  .some-  ;  l:irtling  infornialion  ' ‘-^niings  on  the  , 
an  operating- profit  of  $605,751  was  | -^rijjch  leads  u.s  to  hVieve  that  earlier  reports  regarding  the  tremendous  cut  to  over  $1.2.; 

.shoyvn,  sufficient  lo  take  caixi  of  in- 1  possibilities  of  this!  Conipany  were  in  no  .sense  exaggoraled.  ,  Day  by  day 

we  are  becoming  more  convinced  tliat  this  sttxiU  will  certainly  be  one  of 
our  best  recommendations  of  Ihe  year,  ami  that  the  profits  shouhl  be 
exceedingly  gratifying  to  tlioae  who  buy  thus  stock  at  its  present  low  price. 

Until  we  liave  completed  our  investigation  of  tliis  .'•lock,  we  are  taking 
the  liberty  c-f  placing  your  nams  on  our  mailing  list  to  receive,  our  .Alarkct 
letters,  Special  BulletirL.5  and  AV'eekly  Reviews,  and  as  .'uon  as  yve  h.ivc 
completely  analyzed  the  Company  referred  to  we  will  .scn.l  you.  the  -ontVrc 

. . . .  ^  report.  It  has  always  been  our  poiicy  in  fiie  past,  an  l  yve  will  strictly 

hearts  to  feed Tnd'  a  'bra'iir to  under- ^  oampare  favorably  with  the  j  adhere  to  the  same  in  the  future,  of  never  recommending  a  security  until 

land'  it  is  a.s  clear  as  the  sun  at  I  i^''9rage  of  past  years'  operations.  Sub- 1  )t  has  passed  the  acid  te.st  of  a  thorough  and  complete  investigation.  Tho 

noon  dav  that  unless  Deiuocracv  '  however,  (February  9.  j  high  qualifications  of  a’.l  our  reeoiumenditions  liolp  to  insure  our  clients  selliny  iriie,,  •(  pars  up  lo  that  again. 

awakes  from  its  fatal  subserviency  toi  Preferred  shareholders  wero  ;  jp  regards  to  tlie  safety  of  their  investment.-;  and  ah-o  .-;ervo  'to  eliminate  Do  yon  think  the  ‘foronio  General 

'nUe  nrnnhets  tike  B-Tl-i'ini  in-ini  inri  advised  that  “The  volume  of  business  j  most  of  the  cienient  of  speculation,  therefore  enablin-;  our  clients  to  invest 

m  sink  to  !he  manner^  -■;>>;  |  with  a  feeling  of  comrletc  .safety, 

^avagerv  of  the  wild  men  of  ihe  "a.s  lairly  .®atistactory,  but  as  a  ro-  i  Wg  suggc.st  that  you  read  our  Market  letters  carctullv  as  these  Market 

oUthe  jungle  and  into  the  primordial  •'‘'■’"'’''m.ally  low.  prices  for  i  letters  are  pulilished  for  the^  benefit  of  our  client.-  .'iii'I  friends,  lo  serve  a-s 

desert  and  the  yvilderncss.  !  grains,  and  diimppointing  yields  in  I  a  guide  to  market  investments  and  many  r.are  opntiruiiiitie.s  of  iiive.stmout 

.  ‘  _ _ "  j  some  district.®,  deliverie.s  at  country  i  upc,  co:isistently  presented  to  those  who  follow  our  advice  in  these  letters 

elevators  have  been  largely  reduced.’’ |  Thanking  you  very  much  for  your  kindness  in  this  matter  .'’o-l  .i.'-.surin-g 

I’he  Financial  Times  reaches  n  |  it  wa.s  therefore  considered  advisable  ;  you  that  a.s  soon  as  possible  v.e  yvill  send  you  full  inforinatioa  regarding 

this  Company,  yve  remain, 

Yours  truly, 

B0.\D  &  SHAPE  CORPOKATlO.V  LI.AIlTED. 


49  to  50  ;  !,aJ  ainoiint  nf  ili  vi  lopini’iit  ,  eii  the  foll  iwini/:  h’ltehie  Gold,  hisr.or. 

iworl:  will  he  iinder'.akcn  al  liiis  t.nie  C.erk  y  and  Granada.  -  "  cst  .ti'<'.’’ 

,  in  Ihe.  light  of  eoii-liiion.;  in  tin-  <  rude  |  n-sumed 

^uperlesf  oA  in.in.-try  and  im.,1  ml  h  tone  a.-  properiy  aiLl  mficml.- 

.stale  that  finance.s  have  been  arrang¬ 
'd.  Considerable  eiieuiiraia  nici't  wa-. 

.  .  I  .secured  in  pa.-t  work  al  Itii.s  prjpi  ny 

Nicke  ill  the  inht  o  It.s  loii.e-tenn  ,  , 

,  ,,  I  aui  the  ibanee.i  appear  fair. 
Iiotrniialilje.H  app.  ar.s  worlli  h  Id.nn.  ,  _ 

although  Imre  al.-s.i,  h.v  re-l-smi  of  <-\  !  Si-a-oe  api«-ar  a  gixvl  gamb!'?, 
bsting  condition.';  in  the  ba.s-  niet.il 
market;,  any'  recovery  in  Um  i;;siin,  i:s 
l.kely  to  Ik  f.oini-wha»  ssnv  in  d'  Vel- 
oping. 

'I'oionto  tiencral  T'ni.st.®  i.s  an  ex.  rp- 
tiouaJly  .strong  C.nTipi'.iiy',  well  nianag 
ed.  and  you  rmi'l  have  n->  f'-:ir  of 
plaein.g  your  affair;,  in  tho  haiuls  of 
this  organization. 


Supertest  Pete. 

I  have  some  iiiteresi  in 

f’e! roh'uin  an.d  shall  appn  eia.ie  reeelr.  !  the  gv  iicral  .situation  .sliow.-i  ilefinite 
inr/  your  oinnion  of  Iheir  j  signs  of  iniprovcir.enf.  tln-n- is  unlikely 

stoi'k  as  an  in  vestm.enf.-—"  f  nsuraiire."  \  to  be  any  action  lo  I  laltiiUisir-  .sto'  k.  t 
Tim  common  stock  of  Supertest  I’ele 
offers  attraction.s.  Thi.s  comiiaiiy'  has 
in  recoiit  ye.-ir;;  a  reorl  of  very  mate¬ 
rial  growth  in  operalk'ns  ami  ia  carn- 
iiig-s.  Tho  report  for  l.ist  year,  which 
'yvas  published  al'out  a  nioiith  a.go. 

,  f  how'.-d  a  record  volume  of  .salei;  and 
'  net  larning.s  al  a  high  p.eak.  The 


y 


y- 


Low  Priced  Gold  Stocks- 

.1.ij  /  depend  a  lot  upon  your  paper 
f.yr  guidanee,  f  xisiuht  be  glad  if  you 


haos.  anarchy  and  revolution  will(^''«  »ho  volume  of 

mite  all  nations.  I  t’>  be  handled  by  the  com- 

To  al!  who  have,  eyes  to  ^ee,  i  <l'mng  the.  pre^  nt  crop  year 


cxce.s.s  of  thosQ  for  1929  y\Iu  u  $473,-  /,-j  i,),-  know  soon  jiour  upiiiiuii  '  d.at 

000  wa.s  shown  after  all  charge.s-  and  | 
onimon  were  Miuival-  j 
a  .share.  In  present¬ 
ing  the  reixu't  flu-  director:-  .stated  that 
in  view  of  the  satisfactory  results  for 
the  y'<-ur.  it  liad  Is-en  decided  to  In- 
cre,T.so  tho  rbvidcrid  on  tim  common 
.stock  from  SO  cent.'-,  a  share,  to  $l.O0 
a  share. 

¥  -V-  y-  ¥ 

Dalhoofiic  Oil  —  Nickel. 

Do  you,  think  Dalhousie  Oil  will  go 
up  again.  I  also  hai'C  some  Xiekei 
purrlia-sed  al  21.  W'ould  you  a-Ji.'Ise 


■  -.ally  a.;  a  holil.  ito.-d  n'suU.i  lia\e 
boi-n  scciiri'il  in  work  to  dale  and  nnl! 
t  xpaiisi-im  i.',  now  planned. 

t'Jvri'-y  js  a  g:imldo.  'I'h'  oonuiany 
is  now  drilling  for  oil  on  Ihfc'ir  hold 
in.g;.  iu  Blown  I'ountv,  Texa.s  How 
ever,  tli"  idl  industry  is  nut  in  good 
.shaiL!  at  present. 

f:rana,la  has  al  tract  ions  a.-,  a  hold 
Tim  company  m  arranging  for  further 
finanee.i  yyith  which  to  e.irry  di-vfcl 
npincnl  to  dejiths.  Tho  property  ha; 
held  up  Very  im'II  in  work  done  to 


1*68  fit  people  who  are  interested  to  defer  pay  ment  of  the  preferred 
and  able  to  buy  investment  securi-  dividend  which  would  have  b-etu  due 
les.  '  on  March  Ist.  . 


Trusts  is  a  .safe,  pla.ee  to  put  yam 
entire  .savings  in  for  your  relatives  1 
if  making  a  will. — "Henry.”  ; 

Dalhou.sie  Oil  appean-;  likely  to  tm  a 
fairly  long  hold.  This  company,  whi-'h  j 
■  an  indirect  subtu-.hary  I'f  Iraper-a'.  | 

t)  1.  owns  1-alua'olc  acreage,  m  nie 
Turner  A'.'iUey  field  of  Albertii.  IhM-  : 
duction,  h'jwovfcr,  from  tho  property  | 
has  not  rtaehed  any  considerable  j 
propurtiono.  It  is  unlikely  tliat  any  i 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
.'i.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchtinge,  Toronto  Stock 
I’ixchanjrc’,  Standard  Stock  l\lining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markety  you  will  find  tliis 
sendee  helpful  and  infomative. 
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PRESENT  HARD 
TIMES  RESULTED 
FROM  STUPIDITY 


Depression  is  Described  as  the  the  outlook  for  business  In  general 


The  Security  Cycle 

A.  Brookmlre  Special  Report. 

Movements  of  security  price  are  i  state  of  flux,  however,  so  that,  as 
determined  mainly  by  the  supply  of  turning  points  are  reached,  profit- 
bank  credit,  commodity  prices,  and  able  can  be  which 


LORD  D’ABERNON’S  VIEWS 


Most  Grat^tous  in  tor  individual  Industries,  vlously  achieved. 

Histevy  Other  factors  such  as  crops,  foreign 

-  trade,  politics  and  the  tariff  also 

^  LORD  D’ABERNON’S  VIEWS  have  their  Influence.  The  latter  are  I 

_  generally  of  minor  Importance,  al- 

Amcrican  business  leaders,  among  at  times  fundamen^  chan- 

them  Alfred  P.  Sloan  Jr.,  president, 

General  Motors  CorporaUon:  L.  P.  threat  of  radical  le^slatlon,  may 

Loree.  president.  The  Delaware  &  in 

Hudson  Railroad,  and  others,  com-  Jbese  things  all  P  fV^tbelr  part  in 

mont  on  the  prevailing  world-wide  ‘be  action  of  the  secu-  ■  ■■■ 

depression  in  a.  sympo.sium  on  this 

subject  made  by  Hdrvlard  L.  Bernays,  Various  t>-pcs  of  securiWes  how- 
counsel  of  public  relations  of  New 

York,  on  the  occa.slon  of  Ix^rd  d'Aber-  7°°‘ber  of  ^bese  Influences  both 
nnn-p  .nporh  r»r«ntiv  nrbirh  as  to  degree  and  In  the  timing  of  | 


will  either  result  In  further  appre¬ 
ciation  or  in  retaining  gains  pre¬ 
viously  achieved.  This  .switching 


from  bonds  to  stocks  to  short-time 
notes  and  back  again  to  bonds  and 
stocks  Is  the  practical  application 
of  the  security  cycle. 

Electrifying  of  Railroads 

As  Aid  to  Copper  Industry 

Should  recommendations  regard¬ 
ing  the  electrification  of  British 


I  railroads  be  adopted,  the  copper  in- 
!  dustry  would  find  a  new  source  of 
■buying  of  largo  proportions  for 
many  years  to  come  that  would  help 
materially  to  take  up  the  slack  be¬ 
tween  production  and  consumption 
and  Improve  the  earnings  outlook 
for  copper  companies.  Not  for  many 
years  have  conditions  been  more 
propitious  for  such  an  undertaking 
as  electrification. 

The  Weir  Committee  which  was 


appointed  to  advise  the  British  Gov¬ 
ernment  on  electrification  of  Brit¬ 
ish  railroads  has  completed  Its  re¬ 
port  and  it  will  be  issued  on  Friday. 
It  is  understood  that  the  Committee 
has  recommended  that  the  whole 
railway  system  should  be  electrified 
with  the  cost  estimated  at  £400,- 
000.000.  The  project  would  take  15 ; 
years  to  complete  and  would  give  i 
continued  employment  to  60,000  j 
men.  > 


TUBE  PLAirr  COMPLETED.  ,• 

Welland.  —  The  main  building  a/nt 
plant  of  the  Page-Hcrsey  Tubes,  L»t 
for  the  manufacture  of  seamle 
tubing  have  been  completed  anc 
placed  in  operation.  It  is  expectec 
that  these  works  will  go  into  fui; 
time  production  upon  receipt  of  th 
necessary  raw  materials  of  steel  n(m. 
on  order. 


non's  speech  recently,  which  charac¬ 
terized  the  depression  as  the  “stupid- 


the  resulting  effect  on  values.  This 
gives  rise  to  what  has  been  called 


cst  and  most  gratuitous  in  history.”  f'  .. 

Mr.  Bernays.  feeling  that  the  prac- !  changes  In  buslneLl  and 

Ultimately  affect  all  types 
J  fnrAA  '  b»t  somc  sooner  and  in  different  dc- 

had  behind  them  the  force  of  public  i  aftcuritv  •which  affords  the 

opinion  ot  loador,  in  tlio  fln.nolal  ^fn'r .Tu? nn' 

•‘■if  conditions  then  oblalnins.  Tho 
trial  living  for  an  expres  ggp^^ty  cycle  therefore  affords  the 

Sion  of  thought  and  conrlusions.  so  obtaining  a  fairly  continu- 

^at  public  opinion  existing  so  help-  appreciation  of  an  investment 

lessly  at  present,  might  know  what  ^  interrupted  only  at  times  when 


way  to  turn. 

Among  the  material  released  are 


liquidation  threatens,  at  which  times 
one  should  resort  to  the  soundest 


expressions  of  opinion  from:  M  H. 

Cahill,  rhairman  of  he  board  of  di- 1  ^  previously  made, 

rectors  and  presiden  .  Missourl-Kan-  s^n^g^are  generally  regarded  as 

absolutely  Safe  which 

Cochran,  president.  I  he  Pacific  Mu- 1  ^ 


plus  funds  are  available;  but  this 
a'  ‘r  K  •  ■  ,  '  e  a'  typo  of  investment  also  exprlences 


rhairman  of  the  board,  Thompson- 
Starrett  Co,  Tnr.;  Charles  F.  Mit- 
cbell.  chairman  o"  the  board.  National 


periods  ot  recession  In  prices  which, 
while  not  as  violent  as  In  the  case 
of  more  volatile  securities,  are 


nevertheless  often  considerable  so 
dent.  The  Kroger  Grocery  and  Baking  I  iB  a  right  and  a  wrong 

Co.,  r.nc.nnati;  A  lexander  P  Noyes.  |  ^  ^  jn  ^th- 

S.amuel  M.  Re.vvurn.  president.  Asso- i  ■' 

ciated  Drv  Goods  Corporation,  and'  ^Sa  ArinrtnAi  .lA^ArmlnantA  Aftbe 


M.  S.  Piikoyser. 


The  principal  determinants  of  the 
movement  of  bond  prires  arc  short- 


Tn  addition  to  these  responses. :  interest  rates  and  rommodlly 

there  were  numerous  letters  from  iegg  lower  the  buy- 

heads  of  large  losur.ance  companies. ,  that 

railroads,  public,  utilities,  .savings  these  securities  afford  and  vice  ver- 


banks,  and  manufacturing  organiza¬ 
tions.  who  frankly  expressed  them- 


sa.  Also,  when  short-time  Interest 
rates  are  above  the  bond  yield. 


solves  as  unable  or  unwilling  to  con- I  bonds  generally  go  down;  on  the 

tribute  to  the  siih.’ecc  .\s  one  dis-  i  ,,her  baud,  when  money  Is  very 
ingulshed  man  put  it-”My  interest  they  rise  In  value.  That  is. 

n  International  finanre  is  like  m.v  In- ;  jpes  and  money  rates  tend 

crest  in  astronomy.  Tt  Is  engaging  to  cause  a  decline  in  bonds;  declin- 
to  watch  hut.  I  fed  in  the  one  case  :  ^  money  rates,  an  ad- 


as  In  the.  other,  an  overwhelming 
sense  of  inipotency.  '  Or.  as  another 
put  it — "I  am  persuaded  of  the  fool- 


vanco  in  bonds. 

Stocks  arc  influenced  chiefly  by 
the  outlook  for  production  and 


ishness  of  'be  wise.  1  smeerely !  ^  ^  although  a  partial  exception 
hope  you  will  hold  me  excused  If  I  |  ^  he  made  in  the  case  of  stocks 

retrain  from  joining  the  grotesque  i  „tiuties  (including  railroads) 

and  fantastjc  riiscimslon  which  sen- ;  ^hose  rates  are.  relatively  fixed  and 
ous-minded  men  are  putting  forth  to-  ;  ^.h^gp  p,fi,  therefore,  is  infliienc- 
day.  I  am  afraid  that  Nature  will  ^  ,  ,  hy  changes  in  the  cost  of 

have  to  take  its  course  in  this  mat-,  j^hor  and  supplies.  In  periods  of  de- 


.  i  V.I  ,  a  a  '  pression  deraand  for  these  services 

1-^  is  Often  fairlv  well  sustained  and 

cd  that  the  world  IS  tired  of  prayer-  prjppg  g,  gyph 

ful  pa.ssivit.y  and  blind  hope,  and !  jj^pg  gpp^.p  increase  profits, 

urged  that  the  leading  nations  should  1  ^gj^jp  ^he  utilities,  .storks  may 

act  tosether  for  stability  and  the  i  hp  ibrnadly  classified  Into  three 
maintenance  oi  commodity  prices  i  ppp^pg.  jjjanufacturing,  itrading  and 
which  concerned  the  entire  world.  j  lining.  All  are  affected  by  changes 
Need  tor  IracUralEtlorts.  in  commodity  .prices  although  in 

Mr.  Bernays  m  his  letter  reviewed  |  varying  degree.  Industries  such  as 
the  futile  efforts  which  have  thus  far  cppppr  mining  depending  upon  the 
been  made  to  lift  business  from  its  prjpp  nf  the  commodity  almost  to 
slough  of  despond.  He  pointed  out  jho  exclusion  of  all  other  factor.^, 
that  It  was  the  view  of  able  econo-  Having  thes-e  things  in  mind  it 
mists  that  practical  remedies  could  ^^-tn  he  of  interest  to  trace  tthe 
end  the  depression  In  a.  brief  period,  ronrse  of  one  of  these  security  cy- 
fiuhstantially,  the  views  of  Lord  cles.  Beginning  t-ay  In  a  period  of 
d’Abernon  are  held  Uv  eminent  eco-  liquidation,  we  first  experienoe  a 
pomist.-;  and  b-ankers  like,  Sir  .Tosiah  general  casing  of  interest  rates  fol- 
Stamp,  Sir  Charles  Addis,  Sir  Begin-  lowed  by  a  more  or  less  prolonged 
nld  McKenna,  and  others  in  Great  period  of  depression  In  general  busl- 
Britaln.  and  Professor  Harvey  Bog-  ness.  Early  in  such  a  period  the 
ers  of  Yale,  Prof.  John  B.  Commons  short-time  notes,  which  were  used 
of  tV'isconsiiK  Prof.  Harold  I*.  Beed  to  tide  over  the  period  of  llqulda- 


of  Cornell.  Professor  Warren  Per 
sons  of  Harvard,  Professor  I*.  D. 
fMle.  and  others  in  this  country. 


tion,  are  disposed  of  and  tie  pro¬ 
ceeds  invest^  in  longtime  bonds 
which  are  now  practically  certain 


T'Ord  d'Abernon  in  his  statement  to  enter  upon  a.  long  upward  move 

'The  case  in  money  facilitates  new 
"I  hold  that  the  present  deplorable  j  bond  flotations  and  ult.imatly  leads 
conditions  are  due  in  the  main,  to  renewed  construction  and  other 
ihouch  not  entirely,  to  the  falling  of  enterprise.^  which  stimulate  produc- 
pricA.a  of  rtaple  commodities.  This;  tion  and  trading.  Good  com.mon 
fall  has  been  brought  about  hy  a  cor- j  storks  will  anticipate  such  a  devel- 
ncr  in  gold,  pa.j-m.entn  now  being ;  opment  by  rising  in  value.  As 
availablo  In  gold  and  gold  Currency.:  stocks  and  business  activity  rise,  a 
Tills  position  can  bo  corrected  by  1  point  is  reached  where  the  result- 
comKined  action  between  the  central  ant  demand  for  funds  stark;  a  rise 
banks  of  the  leading  gold-using  in  short-time  interest  rates  and  lat- 
countrie.-.,  provided  these  central  er  in  commodity  prices.  These  are 
hanks  adopt  a  .ioint  policy  and  take  the  conditions  which  lead  to  a  down- 
as  thoir  objectivo  the  restoration  and  turn  in  bond  prices. 


t  t.ahility  as  to  tho  standards  of  In  the  meantime,  business  and  I 
'al'ip."  stork  prices  continue  to  mount.  The! 

- - - -  resulting  absorption  of  credit  leads  I 

KIGENA  PRO-FFCT  iryDERWAY.  to  prohibitive  Interest  rates  which  | 
Regina..  —  Work  on  the,  new  sta-  restrict  new  finajicing,  particularly! 
tion  project  of  the  Canadian  Pacific  ’'^c  form  of  bonds,  thus  slowing  | 
Railway  at  Bcgina  is  now  under  way  |  <iown  construction  and  consequently 
and  according  to  present  plans,  the  i  undermining  the  fundamental  basis 
whole  undertaking,  which  will  cost  frir  the  business  boom.  Surh  a  pe- 
in  tho  neighborhood  of  .$1,250,000,  riod  may  continue  for  a  consider- 
wiM  be,  completed  by  May  next  year.'  time  as  it  did  in  the  summer 

Tho  station  will  serve  both  the  of  112!)  but.  high  interest  rates  area 
Canadian  Pacific  and  Canadian  Na-  'W’arning  signal  that  it  is  time  to 
tional  railways.  Present  activities  convert  fixed  assets  into  cash  inas- 
in  connection  with  tho  sehemo  in-  nuirh  these  situations  always 
elude  the  erection  of  tho  postal  and  '*'''^1  'o  extensive  liquidation.  In 
telegraph  buildings,  the  bulk  con-  ‘‘'"r.h  liquidation  bonds  suffer  as  well 
tract  tor  whic  hwas  awarded  iu  ^.s  stocks  so  that  it  is  necessary  to 
.March,  and  work  on  the  power  house,  ^  ee5,ort  to  the  best  of  short-time  notes 
'  steel  tank,  the  Broad  Street  subway  ''o  bv'’r  this  period  of  uncer- 
■  altoration.s.  and  the  Winnipeg  Street  taJnty.  These  notes  afford  some 
subway.  Plans  for  tbo  station  pro-  income  and  prevent  depreciation 
per.  tho  main  unit  in  the  scheme,  are  <inring  the  ensuing  Oiquldation  and 
1  being  rushed  to  completion,  and  it  la  tti’s  brings  us  back  to  a  point  siml- 
cxpec.ted  that  these  will  bo  finished  i^r  to  the  one  where  wo  began. 


The  Gracious  Spirit 

of  the  Grape 


CONVIDO 

PORT 

Grown  and  bottled 
by  the  one  House, 


aged  30  years  in 
wood  before  being 
offered  for  sale. 


by  May  24.  a.fter  which  tho  construe-  easily  seen  that,  while  this 

Hon  roptracta  will  be  awarded.  security  cycle  in  theory  is  a  rcla- 
■  tively  simple  thing,  a  good  many 

factors  enter  into  the  determination 
of  critical  turning  points  so  that  it 
♦  C  *  *4.  is  not  always  an  easy  matter  to rec- 

ClOUS  Spirit  ognizo  them  and  take  iproper  action. 

4-t.  course  to  pursue  is  to  have 

or  me  i-^rspe  a  periodic  check-up  made  at  regular 
.  intervals,  not  only  from  the  stand- 

is  most  truly  repre-  point  of  the  general  considerations 
sented  in  that  noble  outlined  above,  but  also  from  the 
wihe  standpoint  of  trends  in  Individual 

_  _  TTTx^  industries  which  also  have  their  pe- 
C/ON  V  IDO  fiods  of  growth,  maturity,  reces- 
sion,  and  depression.  When  it  ir. 
1  \-/rV  1  evident  that  an  industry  has  become 

f'l.nwn  1  recessive,  it  is  well  to  duspose  of  all 

^rown  and  pitied  related  securities.  As  an  lllustra- 
ny  tne  one  House,  tion,  we  have  for  some  years  past 
Warre  &  Co.,  of  been  consistently  advising  the  sale 
Oporto,  Portugal,  of  tho  stocks  as  well  as  bonds  of 
since  1670.  Always  <^’’iban -sugar  producers.  This  has 
aged  30  years  in  involved  considerable  Immcdi- 

UaI-  loss  to  new  clients  hut  anyone 

®  being  who  has  watched  the  prices  of  these 
otrered  ror  sale.  securities  will  recognize  the  wisdom 
You  are  sure  of  policy.  Such  securities  will 

qu^ty  in  Convido  ^"^0? rn^in'gTaTket 

There  is,  therefore,  for  auy  given 
Convido  is  never  of  business  and  finance,  a  type 
unM  in  kiilh  security  which  is  Indicated  as  the 

B  in  in  DuiK.  Investment  at  that  particular 

I  time.  Conditions  are  ta  a  constant 


In  1930 

The  Evening  Telegram 

TORONTO 

carried  the  greatest  Want-  Ad.  linage 
of  any  6-day  newspaper  in  the  world, 
leading  its  nearest  competitor,  The 
Los  Angeles  Times,  by  nearly  one 
quarter  of  a  million  agate  lines  and 
having  the  tremendous  total  of 

4,308,789 

Agate  Lines 

TJ2t2S!S  separate  Want-Ads 
— more  than  1,700  full  pages! 

The  Evening  Telegram,  Toronto,  also  led  all  Canadian 
newspapers  in  total  advertising 
1930  —  16,996,778  lines 

Montreal  Representative:  R.  B.  HARA 


915  CASTLE  BUILDING,  St.  Catherine  and  Stanley  Sts. 


LAncaster  7463 
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NSURANCE  HEAD  Economic  Conditions  Showed  Betterment 
\  SEES  RECOVERY  During  First  Three  Months  of  the  Year 
i  IN  THE  MAKING  .. 


‘resident  Ecker,  of  Metropolitan 
Life,  Points  to  Favorable 
Indications 

PSYCHOLOGY  INFLUENCE 

suggests  Six  Months  Behind  in 
i  Outlook  on  Situation— Business 
Better  Prepared  Than  Former- 
!  ly  For  Depression 

New  York. — The  splendid  cash  po- 
ition  of  American  corporations  In 
eneral  Is  one  of  the  factors  that  In- 
Icate  the  trend  towards  better 
mes,  and  an  understanding  analysis 
f  the  situation  will  enable  the  busi- 
ess  Improvement  to  be  foreseen  be- 
5rt  it  Is  actually  here;  was  the 
tatement  of  Frederick  H.  Ecker,  pre- 
ident  of  the  Metropolitan  Life  In- 
urance  Company,  to  1,500  company 
lanagers  and  field  representatives  at 
le  Hotel  Astor,  The  banquet  mark- 
d  the  closing  of  the  Metropolitan 
.ife  managers’  annual  convention, 
hich  has  been  held  at  the  company’s 
ome  office  on  Madison  avenue. 
Giving  a  resume  of  business  condl- 
ons,  Mr.  Ecker  said: 

Neither  prosperity  nor  depression 
P  an  overnight  proposition.  At  the 
ery  time  when  we  seem  to  be  ex- 
erlencing  the  one  In  the  greatest 
jeasure,  the  other  usually  is  in  the 
laking. 

“Think  back  to  mid-year  of  1929, 
nd  you  will  realize  how  true  this 
Then  it  seemed  that  we  were 
tore  prosperous  than  at  any  other 
eriod  of  our  history,  and  that  the 
alloon  was  still  going  up.  Even 
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Cleanliness,  quiet  and  ability  to  cany  the  heaviest  and  most  carelesa 
foot-traffic  are  proved  qualities  of  Dominion  Battleship  Linoleum. 
They  make  it  the  logical  school  floor. 

The  WiUingdon  School  installation  is  typical  of  many  amss  Canada,^  in 
eacb  case  a  permanent,  dignified  and  thoroughly  practical  floor  being 
assured. 

Dominion  Battleship  Linoleum  heeds  little  or  demands  a  minimnm  of 
upkeep  and  may  be  waxed  and  polished  as  desired.  For  offices,  banks, 
stores  and  all  public  buildings.  Made  in  three  qualities,  AAA  in  eight 
colours;  AA  and  A  in  five.  Special  colours  for  large  contracts. 

Isutalled  hy  larft  house  fundshing  and  departmental  rteentt 
Wrste  US  for  samples  and  literature. 

Dominion.  Oilclotbi  &.  Linolenm  Company  Liin^ted^  MontteSI 

How  much  of  your  overhead  is  Underfoot? 


_ _ _ ..  _  j  (ijp,  jjrst  qtiart.er  will  have  a  reac-  annual  report  of  the  Director  9  cents  per  bushel  on 

eriod  of  our  history,  and  that  the  ...  tinnarv  iTifiiienre  on  eenprai  hiiKi-  Of  the  Dominion  Experimental  Farms  crop.’’ 

alloon  was  still  going  up  Even  economic  condlUons  and  of  the  six  sale  prices  showed  further  decline  month  by  month,  |  ‘  "  Vhe^le  factor^  r^act  85,000  tractors  In  West-  - 

ow  there  are  comparatively  few  important  factors  from  which  It  Is  computed,  indicate  the  rate  of  decline  was  not  so  great  as  In  1930.  1  oess.  ine.  e^  lactor.  acr  ana  reac_  Canada  in  1929.  The  report  OITTAEIO  CEOP  P 

ho  date  the  end  of  that  prosperity  improvement  was  attained  at  the  end  of  the  first  ness  operations  werq  well  maintained  in  the  fir.st  quar- '  "  n„rent  a'i'is:  “The  introducUon  of  the  com-  Toronto.  —  The  We 

3fore  the  stock  market  crash  in  the  quarter  of  the  year.  The  stock  market  Index  showed  a  ter  though  at  a  low  level.  Notice  deposits  showed  an  i  Fehmarv  lent '  method  of  harvesting  grain  has  port  issued  by  the  Oi 

.tefall  of  thauw  Yet  ^onomists  trend  in  the  first  three  months  especially  in  increased  at  the  first  of  March  and  the  price  of  high  S  I  also  reduced  the  time  required  and  ment  of  Agriculture,  e 

nd  statistician  have  givt^i  “  February  and  trading  was  more  active.  WHile  whole-  grade  bonds  gained  during  the  month.  biSss  opnat?ons  On  the  Ithe  cost  of  harvesting  grain.  Start-  Ing  to  tbe  reports  of  tl 

Economic  conditions  In  Can^a,  as  I  here.  The  level  of  operations  in  the ,  change  h^  recently  regirtfred  ^  a  |  other  hand  the  deddedl.v  lo^  level  I 


I;^tckenatabout  the  timewehadbe-  indTa^Tn  tTe^re^d  of  S  q^rt^  .4' SraV^m^  g^Fn  in  wrearpric.s.  Prodding  the  |  of  corporate  earnings  during  the  ^i^n ‘‘SSSl  ^Sti^  ^\TSiSLTa ^ 

prosperity  factors,  essential  to  the  national  pared  with  the  period  from  1927  to  Increase  is  maintained,  the  change  I  current  period  di^scotiragea  prolong- 
Eor  SIX  months,  progress,  showed  a  tendency  toward  1930,  but  compared  favorably  with  will  have  a  constructive  Influence  on  ,  ed  advanre  on  the  stwk  markets  “  located’  In  the  three  nrov  are  that  fLl  wheA^wUl  be^an 

robably,  the  turn  of  the  business  betterment  in  the  first  quarter  of  1926.  The  contraction  in  the  latter  wholesale  prices  in  April.  The  firm- 1  eventually  bringing  about  rcacuon 
.cle  was  gathering  momentim  be-  jggo.  The  credit  situation  is  fun-  half  of  1930  was  severe  but  a  cer-  ness  in  wool  prices  is  another  ex-  .such  as  occurred  in  the  early  weeks  inces  a  toUl  ^  7,726 


ness.  These  factors  act  and  react  oo.uuv  ir^ccors  m  _ _ 

I  on  each  other  and  the  rising  stock  ®™  m  1929  The  report  OITTAEIO  CEOP  PEOMSOO. 

market  apparent  during  the  first  I  The  introduction  of  the  com-  Toronto.  —  The  Weekly  Crop  Re-, 

quarter  especiallv  in  February  lent  bine  method  of  harvesting  grain  has  port  issued  by  the  Ontario  Depart— 
encouragement  to  a  revival  in  gen-  reduced  the  time  required  and  ment  of  Agriculture,  says:  "Accond- 
eral  business  operations  On  the  of  harvesting  grain.  Start-  ing  to  the  reports  of  the  agricultural 

other  hand  the  deddedl.v  low  level  ing  from  one  machine  which  was  in-  representatives,  fall  wheat  Is  doing 
of  corporate  earnings  during  the  irodiiced  and  experimented  with  on  exceptionally  well  and  even  fleMs 
current  period  discourages  prolong-  fbe  Dominion  Experimental  Station  that  did  not  have  a  gxxxl  top  last  fall 
ed  advanre  on  the  stock  markets  Swift  Current,  Sask.,  in  1922  there  made  a  rapid  recovery  and  prospects 


to  the  fact  hut  damentally  .sound  as  the  develop-  tain  amount  of  stability  was  attained  ample  of  a  hotter  trend  in  commodity  of  April.  erowin?  rrfma  Thn  use  oi 

'i'lF,  turned  down-  ments  toward  a  stronger  financial  during  the  last  three  months.  The  prices.  The  reversal  in  the  early  r*w4-n%  the  c.orablne  alone  as' comnared  t" 

ard  with  a  vengeance.  position  apparent  in  1930  have  been  information  available  regarding  weeks  of  April  of  the  advancing  TB-\rT0ES  IN  ^IT.STLRX  rAX.4D.4  ^ 

I  wonder  if  we  aren  t  Just  about  maintained  in  the  present  year.  No-  March  Indicates  moderate  Improve-  trend  on  the  stock  exchanges  during  Saskatoon,  Sask.  —  According  to  -fflpted  a  Ravine  of  aonro-rlmatei 


savings  in  labor  have  reduced  th^  and  alfalfa  that  were  not  up  well 


last  fall  due  to  weather  are  loolclng 
well.  There  will  be  considerable  In- 


X  months  behind  in  our  outlook  on  tice  deposits  were  further  increased  ment  over  the  preceding  memth  even 
le  present  situation  ?  By  that  I  at  the  first  of  March  with  the  result  after  seasonal  adjustment.  The 
on  t  mean  to  make  a  flat  prediction  that  the  sum  of  the  two  principal  gain  however  was  so  slight  that  it 
lat  we  shall  be  in  the  full  flush  of  classes  of  deposits  after  seasonal  cannot  be  safely  asserted  that  a 
nother  prosperous  era  In  a  half-  adjustment  showed  a  moderate  gain,  permanent  upward  movement  has 
Bars  time.  My  sole  hit  of  forecast-  In  the  meantime  current  loans  show-  been  Initiated.  The  gains  of  the 
ig  will  bi3  to  say  that  we  are,  to-  ,ed  a  decline  of  more  than  $25,000,-  primary  Iron  and  steel  industry  were 
!ght  one  day  nearer  that  happy  OOO.  The  surplus  of  notice  deposits  considerably  greater  than  normal 
Briod.  My  point  Is  this:  The  down-  over  current  loans  is  now  nearly  for  the  season  and  the  output  of  I 
irn  In  business  was  in  the  making  $320,000,000  compared  with  a  deficit  motor  cars  showed  a  market  gain, 
lout  six  months  before  we  realized  in  the  last  quarter  of  1929.  The  gold  Newsprint  was  produced  in  greater 
Had  we  stopped  to  recognize  the  held  in  reserve  by  the  Finance  De-  volume  and  the  gain  In  shipments 
■ctor  that  indicated  that  downturn,  partment  has  also  shown  moderate  shows  a  hopeful  revival  in  demand, 
e  should  have  been  in  a  much  bet-  gain  since  the  first  of  the  year,  total  The  decline  In  newspaper  advertls- 
!r  frame  of  mind  to  meet  it  and  ad-  holdings  at  the  end  of  March  being  Ing  during  1930  was  drastic  and  the 
ist  ourselves  to  it.  $82,700,000.  Owing  to  the  wide  dis-  severity  of  the  depression  in  the 

“There  is  no  question  but  that  we  parity  between  notice  deposits  and  newsprint  industry  was  mainly  due 
■e  going  to  work  back  to  an  even  current  loans,  the  banks  have  been  to  this  factor.  'The  new  business  ob- 
etter  level  than  before,  no  question  heavy  purchasers  of  high-grade  se-  taJned  by  the  construction  industry 
ut  that  revival  is  in  the  making  at  curities,  notably  the  bonds  of  the  did  not  show  the  normal  gain .  Jn 
le  present  time.  Dominion  government.  'The  Invest-  March  over  the  preceding  month. 

“So,  if  we  take  occasion  to  sum  ment  holdings  at  the  first  of  March  Building  permits  have  been  at  a  3o^’  i 
p  such  currently  knowm  facts  as  were  $654,000,900  of  which  $427,000,-  level  for  two  months.  There  was 
-ight  indicate  that  we  are  definitely  000  were  in  Dominion  Government  placed  only  one  large  contract  val- 
1  the  upgrade,  it  ought  to  improve  securities.  Extensive  purchases  of  ued  at  $2,000,000,  while  a  large  num- 
ir  state  of  mind  and  to  realize  our  this  nature  have  had.  In  turn,  a  her  of  intermediate  contracts  raij?- 
Bnvalescing  business  state  much  marked  effect  on  high  grade  bond  ing  from  $100,000  up  to  $1,000,000  in- 
irlierthan  we  might  do  otherwise,  prices.  A  significant  advance  was  dicates  widespread  activity  of  a 
Cash  Fositi'On  Factor.  in  evidence  in  March,  4Vz%  Domi-  moderate  character 

'■Aa  T  1H0W  if  _ _ _  I...  nioii  Government  bonds  averaging  External  trade  was  in  heavier  vol- 

■.rt  j  inaTrntArc  fffr  wi^» slightly  higher  than  par.  iime  in  March  and  demand  for  Cana- 


trend  on  the  stock  exchanges  during  j  .saskatoon.  Sask.  -  According  to  “ti^g^rip^^o^kS  of  alfalfa  nowu 


Info  fhe  Trackless  North 


Cash  Fositi'On  Factor.  in  evidence  in  March,  4%%  Dorm 

'■Aa  T  iHow  if  _ _ _  1...  nioii  Govcmment  bonds  averaging  External  trade  was  in  heavier  vol- 

■.rt  j  inaTrntArc  fffr  wi^» slightly  higher  than  par.  iime  in  March  and  demand  for  Cana- 

-ovement  id  tViP  cnionrtirt^  The  fundamentally  stronger  posi-  dian  wheat  has  strengthened,  re- 

nn  of  rnrnnntinn^  in  ponorai  A^f  ^ioH  of  the  banks  is  Of  significance  cently,  leading  to  a  considerable 

?  tinm  fn  n^cf  at  the  present  time  owing  to  the  movement  to  ultimate  markets.  Car- 

rfifioH  if  coif  fo  Strategic  position  of  credit  and  cur-  loadings  in  March  after  season  ad- 

iFt  no  nn  ^^  rcncy  factors  in  the  cvolution  Of  the  justment  showed  a.  decline  of  iC'c 

in-.  ^c..Ji"fv,of  ^ ^  economic  cycle.  Decline  in  price  and  comparison  with  last  year  dis- 

n  T'®  hack  volume  in  the  fields  of  business  closes  the  reduced  freight  movement 

depression  in  retrospect,  speculation  releases  capital  in  all  groups  of  the  classification 

,  sn  It  tze  tnat  in  this  import-  Owing  to  the  lack  of  business  cx'cept  in  grain  and  grain  products, 

at  particular,  business  m  general  confidence  demand  for  loans  in  a  The  gain  in  the  exports  of  nickel 
ade  much  more  effective  provision  gj  depression  tends  to  be  sub-  was  one  of  the  features  of  the 

?ainst  unfavorable  conditions  than  normal.  Short  term  low  Interest  month,  and  silver  was  marketed  in 

.V  i  1.  rates  have  been  characteristic  of  the  considerable  volume. 

-•  f  a  fR^*'  ^  condition  that  has  external  money  markets  of  New  The  decline  in  wholesa.le  prices 

iisted  tbroughout  the  whole  of  the  York  and  London  for  more  than  a  continued  during  the  first  quarter 

Bpression;  it  kept  things  from  be-  year.  though  at  a  more  moderate  rate 

iming  wor^e  than  they  were  and  Moderate  Improvement.  than  obtained  in  1930.  Textiles  and 

O'**' more  Business  operations  are  the  cen-  non-ferrous  metals  showed  a  gain 

ipidly  than  if  it  had  not  existed.  Ij.g  ^jjg  economic  system  and  while  the  other  groups  of  the  com- 

here  no  doubt  are  many  who  will  jnore  depends  upon  this  trend  than  ponent  material  classification  de-' 
ike  a  bearish  view  of  the  fact  that  of  any  other  superfactor  used  dined.  The  Winnipeg  grain  ex- 

le  national  income  fell  off  during  - 

ist  year,  but  there  is  great  hope  in 

Would  Have  Imported  Products 

actory  production  and  payrolls  in  Marked  With  Country  of  Origin\ 

eneral  shoiA-ed  a  more-than-sea-  — - 

mal  rise  in  the  early  months  of  Ottawa  Boreau  The  Financial  Timea 

le  year,  with  some  certain  indus-  Ottawa^  —  A  suggestion  of  wide-  is  the  sticking  on  of  "made  in  Can- 

ies  showing  especially  significant  spread  interest  to  Canadian  manu-  kda’’  labels. 

pturns.  V--  _ _ _  _  This  has  proved  a  serious  handicap 

“Commodity  advertising  is  on  the  f^inrers  has  been  m  de  to  the  gov-  Canadian  manufacturers  and  to 
icrease,  indicating  that  manufac-  ernment  by  Andrew  D.  MacLean,  of  branch  factories  of  American  houses 
irers  and  retailers  in  considerable  Toronto,  an  editor  whose  work  has  honestly  making  as  much  of  their 
iimhers  have  come  to  feel  that  the  brought  him  into  c-los-e  contact  with  product  as  possible  In  this  country, 
orst  is  over;  the  construction  in- 1  the  problems  of  manufacturers  in  It  is  understood  that  the  govern- 
ustry,  too,  is  displaying  hopeful  many  Industries.  The  suggestion  Is  ment  has  been  greatly  impressed  by 
gns  of  recovery.  Agriculture,  to  be  that  the  government  enact  leglsla-  the  advantages  or  such  a  guarantee 
irc,  is  as  yet  a  problematical  pro-  tlon  to  compel  foreign  manufactu-  of  the  Canada  content  in  goods  that 
jsition,  and  as  I  have  pointed  out  rers  to  label  their  goods  with  the  are  being  shipped  to  other  parts  of 

.Tore,  we  shall  have  to  have  an  In-  country  of  origin  before  passing  the  Empire.  In  the  past  some  diffi- 

. cation  of  the  character  and  extent  through  the  customs  and  also  com-  culties  in  connection  wdth  the  estab- 
this  year’s  crops  before  really  peHing  the  branch  factories  of  for-  llshment  of  trade  treaties  have  been 
efinite  assurance  can  come.  How-  eign  manufacturers  in  Canada  to  due  to  the  fact  that  many  American 
.  er,  there  has  .been  an  authoritative  show  the  percentage  of  Canadian  products  are  being  shipped  from 
irmise  that  agriculture  will  prove  manufacture.  Canada  as  “made  in  Canada’’  goods 

)  be  a  distinctly  better  contrilyjtor  More  than  fifty  Canadian  business  In  order  to  obtain  the  advantage  of 
)  the  support  of  general  activity  this  leaders  have  been  approached  by  the  trade  treaty  preferences, 
par  than  last,-  despite  large  carry-  advocates  of  the  proposed  legislation  Mr.  MacLean’s  ideas  on  the  sub- 
vers  c»f  certain  crops.  Farm  labor  and  have  expressed  warm  approval  ject  have  been  put  before  the  govern- 

plentiful,  and  farmers  will  not  be  of  It.  The  proposal,  if  carried  into  ment  in  the  form  of  concrete  pro- 

oubled  in  that  respect  during  the  effect  as  seems  probable,  would  show  pose  legislation,  and  action  is  antl- 
resent  season.  the  Canadian  public  what  percentage  clpated  during  the  present  session  of 

“None  of  these  factors  that  I  have  of  the  goods  offered  for  sale  are  parliament.  Both  Premier  Bennett 
ted,  nor  even  the  combination  of  actually  made  in  Canada.  It  has  and  Hon.  E.  B.  Rycknian,  Minister  of 
’.em.  will  bring  an  Immediate  return  been  demonstrated  that  much  of  the  National  Revenue,  have  interested 
f  prosperity.  But  they  do  indicate  merchandise  labelled  “made  in  Can-  themselves  in  the  matter. 

le  trend,  and  if  w’e  will  more  un-  ada’’  is  less  than  te'n  per  cent,  fa- - - 

erstandingly  analyze  the  situation,  bricated  in  Canadian  factories  by  AJRFOET  FOE  CH.iRLOTTETOTTN' 
e  may  be  able  to  foresee  the  ap-  Canadian  labor  In  several  i^^^  Charlottetown.  P.  E.  I.  —  A  gift  of 
roach  of  better  times  before  they  engineering  pro-  J25  acres  of  land,  two  miles  out  of 

hall  actually  overtake  us.”  ducts— the  ^ole  labor  done  in  Canada  Charlottetown,  for  an  airport  site 


though  at  a  more  moderate  rate 
than  obtained  in  1930.  Textiles  and 
non-ferrous  metals  showed  a  gain 


more  depends  upon  this  trend  than  ponent  material  classification  de-' 
that  of  any  other  superfactor  used  dined.  The  Winnipeg  grain  ex- 
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Otta.'wa.  —  A  suggestion  of  wide-  1  is  the  sticking  on  of  "made  in  Can- 


Yesterday,  island  Fails  was  merely  a  picturesque  waterfall  .  ,  , 
up  towards  the  Arctic  Circle  .  ..  .  and  visited  only  by  wandering 
trappers  and  Indians. 

Today,  Island  Falls  is  famous  as  the  most  northerly  power  project  of  any 
size  on  the  continent.  Here  you  will  find  huge  transformers  and  giant 
generators  .  .  .  700  tons  of  electrical  equipment  altogether  .  .  .  and  all 
of  them  brought  by  tractor  across  the  seventy  miles  of  ice  and  snow  that, 
in  winter,  separate  Island  Falls  from  the  rail  head. 

Through  this  installation,  which  develops  40,000  horsc-power,  Canadian 
General  Electric  has  rendered  still  another  service  to  the  mining  industry. 
For  electricity  generated  at  Island  Falls  Station  of  the  Churchill  River 
Power  Co.,  is  transmitted  to  the  Hudson  Bay  Mining  and  Smelting  Co., 
Flin  Flon,  Manitoba.  There  it  is  utilized  to  recover  valuable  deposits 
of  copper  and  zinc,  silver  and  gold. 

Electric  shovels  at  Flin  Flon  bite  big  mouthfuls  of  ore  from  the  surface. 
Electric  hoists  raise  still  more  ore  from  the  underground  mine.  Electric 
locomotives  form  the  entire  transportation  system.  And  other  electrical 
equipment  supplied  by  Canadian  General  Electric  attends  to  the  crushing, 
grinding  and  refining  .  .  .  quickly  and  profitably. 

By  supplying  every  necessary  type  of  electrical  apparatus  .  .  .  Canadian 
General  Electric  is  serving  faithfully  those  companies  who  have  the 
vision  and  determination  to  develop  Canada's  great  resources  of  mineral 
wealth. 

CANADIAN  , 

GENERAL  ELECTKICEa  i 

Head  Office,  Toronto:  Sales  Offices  in  all  Principal  Cities  m 
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'^The  World's  Favorite  " 

LOUIS  ROEDERER 
CHAMPAGNE 

Sold  by  all  leading  Clubs  and  Hotels 


has  been  made  to  the  city  by  Dr.  J. 
S.  Jenkins  of  Upton'  Farm,  who  will 
also  fit  out  the  field,  as  part  of  the 
gift.  The  Provincial  and  Dominion 
Governments  are  co-operating  in  the 
laying  out  of  the  field. 


Chemical  Association  To  3Ieet. 

The  annual  meeting  of  the  Cana¬ 
dian  Chemical  Association  is  to  he 
held  in  Montreal  May  27th  to  29th 
inclusive.  Some  300  chemists  and 
research  workers  are  expected  to 
attend.  For  the  first  time  the  meetr 
ing  will  Include  all  chemical  socie¬ 
ties  and  institutions  which  have  now 
come  into  the  general  body. 
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FAITH  IN  WEST 
IS  KEYNOTE  OF 
CJ.A.  MEETING 


Framing  Annual  Reports  for 
Benefit  of  the  Shareholders  IMPROVED  TRADE 
- - -  - J  BY  BARGAINING 


SKILLED  N)loRKMANSHIP 


Premier  of  Saukatchewan 

Guest  Speaker  Points  to  expert  accountants,  trust  company  Would  Set  Example  For 

Biff  Promise  ^  ^  commended  for  your  officials  and  large  buyers  of  securl-  World 

oig  rromise  editorials  urging  Canadian  companies  ties,  In  scrutinizing  a  balance  sheet,  _ _ _ 

IluniTQTPV  to  more  information  to  their  know  how  to  segregate  these  Items,  BACK  TO  PROSPEPJTY 

INDUSTKY  GROWING  but  those  In  charge  of  the  prepara-  > 

-  stockholders  and  more  often  t  an  statements  should  rec-  p  .  m  j  •  p  NAfion.  fo 

Outude  Interests  Exhibit  Belief  ®  ^  suggest  along  ognize  the  fact  that  there  are  thou-  >*  Nations  to 

in  PiitiiM  nf  PraSrimm  m  Plan,  these  llues  that  the  setup  of  financial  sands  of  men  and  women  owning  MsJce  Economic  Adjustments 

m  ruiuge  ot  riwries  m  ^lus  statements  could  be  greatly  Improved  shares  In  companies  to-day  who  ten  Jjj  Order  to  Facilitate  Interna* 

Projected  For  Important  De.  so  that  the  average  stockholder  years  ago  did  not  know  the  differ-  j'-tiAl  T  /I 

velonments  might  secure  an  intelligent  idea  of  ence  between  a  common  stock  and  a  uonai  iraae 

the  intrinsic  and  potential  value  of  bond.  True,  their  holdings  may  be  _  *7:  7“  .  ^ 

T«  bls  soldings.  Small,  yet  they  are  partners  in  these  ^s  a  Canadian  who  wants  to  see 

I  refer  particularly  to  the  method  companies  and  it  is  the  duty  of  dlrec-  this  country  advance  and  who  also 
tn  ♦ho  ^h'ut.  uaii  commoH  to  practlcally  all  Statements  tors  to  advise  them  from  time  to  believes  in  trade  as  a  medium  for 

ship*  of  the  prairie  division  of  the  i  showing  asset^  Current  time  the  ex^t  position  of  the  securl-  advancement,”  said  E.  W.  Beatty, 

A.. oMo  ' Assets  are  listed  Book  Accounts,  In-  ties  in  which  they  are  Interested.  r-  u  -o 

Bt  '^®°^orles.  Investments,  Cash,  Call  It  is  not  to  be  expected  that  trade  P/® 

♦  h!f  Pbvi!?  Mo  '  Loans,  Victory  Bonds,  etc.  secrets  be  broadcast,  such  as  work-  “t 

the  Ilo>aI  Aloxfmdra^tel.  Ho  sue- ,  j  always  been  under  the  Im-  Ing  agreements  between  competitors,  University  at  Stratford,  I  have 

wnl  pression  that  current  or  liquid  assets  confidenUal  discounts  or  other  in- 
the  opening  of  the  meeting  and  will  ^  same  thing— some-  formation  which  would  be  helpful  to  the  po^ibilltles  of  Great  Brit- 

havo  as  first  and  second  ,vlce-presl-  ,  ^  ^  competitor,  but  if  I  hold  50  shares  ^In  and  its  Dominions,  by  confereh- 

cash  quickly,  without  depreciation,  in  the  Blank  Blank  Company,  I  am 
^  !  Certainly  Cash.  Call  Loans  and  Vic-  entitled  to  a  clear,  honest  statement  ‘""^.^sing  ^  Z 


Editor  The  Financial  Times, 
Montreal,  Quebec. 

Dear  Sir: 


counts.  Inventories  and  Investments 

might  easily  shrink  60%.  o _ .  _  .  _ _ 

Of  course,  I  realize  the  fact  that  Progr*#*  ®t  Empire  Conference 
expert  accountants,  trust  company  Would  Set  Example  For 
officials  and  large  buyers  of  securl-  World 


INDUSTRY  GROWING 


BACK  TO  PROSPEPJTY 

Great  Need  is  For  Nations  to 
MsJce  Economic  Adjustments 
in  Order  to  Facilitate  Interna¬ 
tional  Trade 

"As  a  Canadian  who  wants  to  see 


Plate  Steel  Housins 
of  Hydraulic  Turbine  for  the 
Seven  Sisters  Development 
in  Manitoba 


George  Leach  of  Regina. 

The  report  of  C.  E.  Harvey,  chair 


Bonds  would  come  in  this  cate-  of  the  earnings,  assets  and  llablli-  ®“i‘ 

man  of  the  nominating  comnalttoe  ^  anyone  who  knows  any-  ties,  and  these  facts  should  be  set  without  doing  damage  to  leg- 

n??hB'  about  ihe  first  principles  of  forth  in  such  a  manner  that  a  per-  “e  dom^tlc  enterprise.  And 

^  business  realizes  that  under  forced  son  of  ordinary  itnelllgence  could 
comprises  the  fol- ,  liquidation  such  assets  as  Book  Ac-  understand  them.  bIbI.Ii  If  thB  bbw 


Proof  of  the  adqitability  of  onr  ddlled 
organization  to  handle  special  and  out* 
of*the*u8aal*nui  jobs,  is  the  huge  plate 
steel  turbine  housing  which  we  have 
just  completed  for  the  North-Western 
Power  Company*s  use  in  the  Seven  Sisters 
Development,  Manitoba. 

Tbis  foundation  ring  will  be  partially 
embedded  in  concrete  and  will  house 
the  revolving  parts  of  a  37,500  h.p. 
hydraulic  turbine. 

The  plate  steel  housing,  26  ft.  in  diam¬ 
eter,  13  ft.  high  and  weighing  62  tons, 
was  constructed,  rolled,  flanged,  and 
welded  entirely  in  our  own  shops. 

Onr  Consulting  Bureau  is  at  your  service 
without  obligation.  We  will  gladly  advise 
yon  on  any  Engineering  or  Boiler 
problems. 


lowing: 

C.  E.  Harvey,  J.  W.  Ackland,  T.  N. 
Clayton.  H.  B  Lyall,  J  H  Parkhlll, 
Ma,1or  E  G.  Rogers,  "W*.  J.  Mundell, 
P.  L.  Leach,  J.  Wotherspoon,  all  of 
Winnipeg;  A.  R.  McDlarmld  and  E. 
F.  Fotherlngham,  of  Brandon;  D.  D. 
Rosenberry,  The  Pas,  Man.;  John 
East,  Saskatoon.  Sask. ;  S.  G.  Peters, 
North  Battleford,  Sask.;  H.  Hllsden, 
Regina,  Sask.;  Geo.  Calvert,  Estevan, 
Sask.;  C.  G.  McNaughton,  Moose 
Jaw,  Sask.;  Wm.  Innes,  H.  Hutch- 
lng.s.  L.  W.  Caldwell,  of  Calgary;  C. 
A.  Graham,  W.  W.  McBaln,  C.  0. 
Robson,  of  Edmonton;  H.  Norman 
Davis.  Medicine  Hat;  T.  Geo.  Wood, 
Raymond,  Alta.;  H.  McConkey 
Drumheller,  and  chairman  of 
branches  and  Immediate  past  chair¬ 
man  of  the  division,  also  represen- 
tJves  upon  executive  couuncll  ex 
officio. 

Reviewing  In  broad  outline  the 
tremendous  economic  advancement 
of  Canada  In  the  past  quarter  cen¬ 
tury,.  and  predicting  with  unquali¬ 
fied  conviction  an  era  ahead  of  oven 
greater  achievement.  Premier  J.  T. 
M.  Anderson,  of  Saskatchewan,  who 
was  the  guest  speaker,  made  a  vigor¬ 
ous  plea  that  a  resolute  stand  be 
token  by  all  western  Canadian  citi¬ 
zens  In  overcoming  the  present  tem¬ 
porary  business  depression. 

•'We  are  all  guilty  of  contributing  I 
to  the  factors  that  make  for  depres¬ 
sion,”  said  the  speaker  guest.  "We 
have  not  a  sufficient  eense  of  res¬ 
ponsibility  as  citizens,  for  Instance, 
■when  we  buy  goods  manufactured  .*n  i 
foreign  countries  In  preference  to 
our  own.  It  Is  necessary  for  us  to 
acquire  the  habit  of  asking  for  and  i 
Insisting  on  getting  goods  made  In 
Canada.  If  they  are  not  avallabls  | 
In  Canada  we  can  at  least  attempt  j 
to  buy  them  within  the  empire.”  ! 

Broadening  Of  Activities. 

Mr.  Anderson  expressed  the  opln-  ; 
Ion  that  the  future  welfare  of  the  I 
west  depended  to  a  larger  extent  | 


SUGGESTED  SET  UP  FOR  BALANCE  SHEET 

ASSETS 

LIqnid 

Cash  on  hand . . . . . . .  $  200,000 

Call  loans . .  800,000 


Victory  Bonds . 

Cash  value  life  insurance  policy . . 

CtrcnlatlDR 

♦Inventories  and  iroods  !n  process 

♦Accounts  receivable . 

♦Investments . 


$2,000,000 

1,000,000 

1,000,000 


IntaDfrtble 

♦Goodwill,  patents,  leases  . . .  • 
•Patterns,  dies,  etc.,  . 

Fixed 

♦Land  (Independent  Appraisal^ 


♦Buildings  (Independent  Appraisal^  . . .  1,000,000 

♦Machinery  (Independent  .AppraisaH  . . . . . .  600,000 


LIqald 

Bank  Loans .  . . . 

Accounts  payable . 

Pond  interest  due . 

Preferred  dividends  due. 


LIABaiTIES 


S  200,000 
650,000 
25,000 
100,000 


Appropriations 

Employees  pension  fund .  $200,000 

Employees  Relief  fund . . .  100,000 

Beserros* 

Depreciation  on  buildings . 800,000 

Depreciation  on  Machinery .  150,000 

Depreciation  on  Patterns,  dies,  etc .  80,000 

Doubtful  accounts .  200,000 

Inventories .  200,000 

Investments .  150,000 

Goodwill,  patents,  etc .  200,000 

Funded  debt 

6%  First  Mtge  bonds .  600,000 

Capital  Stork 

6%  Preferred  stock . * .  1,000,000 


Common.  500,000  shares  N.P.V . . .  2,000,000 


Ciplanatory  Notes 

Statement  of  contlnsent  liabilities,  explanations  of  investments  appraisals,  etc. 


I  have  Just  been  looking  over  the  [  ed  by  ^the  Individual  Companies  the  X^th^r“pro^Ms^°e7eTfee^^^^ 


that  If  the  views  of  sound  econom-  ^  ^ 

ists  prevail  at  the  next  Imperial  '  '''ll  ^  *-  T 

Conference  that  it  is  possible  for  us  ,  I 

to  take  a  considerable  step  forward  ■,  „  1'^ 

in  reciprocal  trade  agreements  to  ^ 

the  great  advantage  of  this  country,  ^ 

and  I  would  think,  too,  that  It  Is  » MBB llMiHMiKMiB 

I  something  more  than  an  idle  dream  ^ 

I  that  that  policy  may  obtain  more  y 

general  acceptance  throughout  the  M  | 

I  w’orld,  which  would  gain  entrance  to  j£  jS  ‘ 

I  the  markets  of  the  individual  coun-  ^  'm 

I  tries  and  open,  by  businesslike  bar- 
I  gains  of  mutual  advantage,  the  ave- 
i  nues  of  the  world's  trade  In  a  way 

that  is  not  now-  possible.  ^ 

"Obviously,  this  is  somewhat  of  an 
academic  question  for  those  of  ns 
'Who  are  private  citizens,  and  who 
have  little  to  do  with  the  formation 
of  larger  national  policies,  but  It  Is 
common  sense  and,  I  think,  business. 
like  view,  and  if  it  is  either  or  both 
of  those,  entitled  to  some  con- 

"We  are  in  an  atmosphere  just  now  t 

when  sound  economics  is  good  pol-  ''  ''mvnK" 

itlcs,  and  when  our  people  are  not  '  jjwfiF  // 

disposed  to  reject  even  suggestions  > 

from  those  who  are  not  of  the  same 

political  stripe  as  themselves.  Our  Igg/fs  _ 

people  desire  to  help  and  to  be  help-  a— 

ed,  and  I  do  not  believe  they  will  be  fVil  ^ 

at  all  finicky  in  the  matter  of  details  I  ^g  H  ^g 

so  long  as  our  great  basic  commod-  AAA'C^  ^g  - 

ities  can  be  sold  to  advantage  the  ^g  ^g  ^F^^g  ^g 

Interest  of  our  primary  producers  in  H  H  H  H  H  ^g-  H 

Era  I  JL*  mJL  Ai  JL  JL  JL2^ 

"Many  factors  have  contributed  to  V  w A  w  m  j  _ _ 

the  present  unusual  conditions  of  Y  JL^li^lTED 

world  depression,  and  perhaps  many 

things  •Rull  have  to  be  done  In  many  o  t.  a  ^ 

different  places  before  the  world  Is  14  Strachan  Avcnue . .  Toronto  618  Castle  Biiildins . .  Montreal 

again  on  its  ■v'ay  to  abundant  pros-  O 

perity.  The  depression  has,  of 
course,  indicated  the  mistakes  of 
previous  years,  and  perhaps  most  of 
all  if  is  evidence  of  the  fact  tbit 

warnings  are  rarely  heeded.  How-  Northern  Canada  Holders  gathering.  In  explaining  the  necessity  of  a; 

ever.  It  is  the  old  question  of  hind-  .  C  M  D  I  J.  B.  Tyrrell,  president,  in  Intro-  polntment  of  an  executive  comml 

sight  being  better  than  foresight,  and  Approve  Of  l>ew  oy-GaWS  ductng  the  by-laws,  stated  It  had  tee,  Mr.  Tyrrell  stated  such  actic 
if  any  further  proof  is  ever  needed  -  been  found  the  old  by-laws,  chiefly  was  common  to  companies  who  fie 


Hohn  Ing^lis 

company”limited 


14  Strachan  Avenue . .  Toronto 


618  Castle  Building . .  Montreal 


than  ever  upon  a  broadening  out  of  yearly  re^rts  of  a  number  of  large  year  before.  Last  year  the  new  “  ^  ^  „  — - - ;  _  me  ow  ny-iaws,  cnieiiy  was  common  lo  companies  wno  tm 

Its  Industrial  activities.  Canadian  companies  and  frankly,  the  company  earned  practically  nothing.  Toronto  Bnrean  The  Fln.ncl.l  Tiine.  those  us^  by  the  Beawer,  did  not  It  necessary  to  do  business  on  sho^ 

"It  may  interest  some  of  those  impression  gained  from  most  of  theqi  not  even  their  bond  interest,  but  they  nnfTLiJ’tiB  v.bw  n  Toronto.* — New  by-laws  covering  the  present  Companies  notice.  In  dealing  m  properties  an 

•who  have,  to  some  extent  lost,  their  |  ig  that  the  directors  are  trying  to  paid  It  just  the  same  by  taking  some  the  general  affairs  of  the  company  cover  some  of  similar  transactions  time  is  vei 

faith  In  western  Canada  during  the  i  cover  up  something.  Certainly  there  few  hundred  thousands  out  of  the  re-  ,,  ®^vfKiB  ®  anH  a  rB«niiifir>n  Broa+inp-  an  btbbh  actions  contemplated  by  the  most  important  factor,  I 

present  economic  crisis  to  know  that  [g  no  attempt  to  take  stockholders  serve  for  depreciation,  and  there  is  ^  resolution  creating  an  execu-  present  company.  By-Laws  carried  Pointed  out. 

Interests  outside  of  Canada  are  look-  into  their  confidence,  a  strong  suspicion  that  the  advertis-  *’'^®  appointed  from  included  No.  1  dealing  -with  the  gen-  - 

Ing  ahead  to  big  developments  here.  -p.  examnle  one  '•omnany  shows  1°^  department  had  something  to  do  ta-uLu  among  directors  were  approved  at  eral  affairs  of  the  company:  No.  2, 

One  large  power  corporation,  for  in-  „n^ac=pt  *900  000  for  Goodwill  with  the  preparation  of  the  annual  £*®^^  ^  the  special  general  meeting  of  share-  giving  directors  power  to  borrow  The  Flnanci^  Times  reaches 

stance.  Interviewed  me  recently  Patents  *and  Organization  Ex^nses’  report  as  it  had  all  the  earmarks  of  ®  holders  of  No^ern  Canada  Mining  funds  and  Issue  bonds;  and  No.  3.  class  of  people  who  are  Interestf 

through  its  representative  with  re-  L ^  allther  statement  There^s  an  window  dressing.  This  report  ap-  ® /®’ l^®  purchase,  holding  and  and  able  to  buy  Investment  secur 

gard  to  development  of  hydro-elec-  '  aLero??l50olSTo?!nvSeSs1n  Peared  in  most  of  the  leading  daily"  ortMs'counrrT  and'^'uf  Soplf‘!o  was  represented  by  proxy  at  the  |  selling  of  shares  of  other  companies,  ties. 

trie  power  on  the  Nelson  river.  They  Subsidiaries,  and  in  neither  case  is  papers  throughout  the  country  and  through  and  enter  a  new  era  -  ~  '  - 

have  enough  faith  to  spend  SlO.OOn,-  -^Bm  anv  armmnanvlng  explana-  ^o  case  was  there  any  direct  men-  euier  a  new 

'.OOOuptherethey  say.  Another  large  f"®  accompanjlng  expiana  ^he  terrific  loss  for  the  year  ^ 

TirntBPt  iinHBr  Hi=rii«inT,  hv  n„t=iHB  "on.  .  .  .  .^^^.Brfni  cbiibu  The  effects  of  the  depression  have 


present  company.  By-Laws  carried  pointed  out. 
included  No.  1  dealing  -with  the  gen-  _ 


project  under  discussion  by  outside  i  ' 
interests  is  the  possibility  of  a  huge  1  Should  not  asse 
Irrigation  scheme  by  •which  south-  groups  as 

ern  Saskatchewan  might  be  irrigated  tached  statement  . 


Should  not  assets  be  divided  into  oTTh?  CoLp^T  w^•.sTa;^d  5f®%^®'^  '!^® 

say  four  groups  as  shown  on  the  at-  jjp  jjj  j^ig  headlines.  “  dian  transportation  companies.  Our 


Under  Liquid  or 


Of  course  1930  was  a  tr-ina  vear  earnings  for  1930  were  approx- 

from  the  rivers  and  lakes  of  the  p^rrent  Assets  there  should  be  noth-  there  may  have  been  good  rea- 

northern  part  of  the  province.  Other  shoam  except  that  -which  could  g^jjg  company’s  failure  to  1928,  and  the  gross 

•  people  have  told  us  that  they  are  turned  into  cash  quu^ly  without  jj,ajjg  a  profit,  although  a  shrinkage  ®®cnings  of  our  great  competitor,  the 
willing  to  spend  large  sums  of  depreciation  —  \  ictory  Bonds,  Cash  profits,  as  com- 

.  money  in  developing  a  natural  gas  ^ans.  Cash  Surrender  '  alu®  of  pared  with  the  average  of  20  to  50%  °1 

Industry  in  our  province.  If  these  .  Life  Insurance  Policies.  Such  items  reported  by  other  compauies,  may 
'  people  have  confidence  in  our  coun-  :  Book  Accounts,  Inyentor.es,  Goods  j  ^  shareholders  to  wonder  if  there  therefore,  with  what  anxi- 

,try.  we  should  be  doubly  confi- ' m  Process  of  Manufacture  and  In-  ,g  something  wrong  with  the 

dent.”  !  vestments  could  be  called  Circulating  manaeement  However  thpre  is  on  Present  state  of  trade,  the  Canadian 

Mr.  Anderson  dealt  at  consider-  Assets  because  they  are  constantly  excuse  for  the  director’s  trying  to 


able  'length  with  certain  conditions  changing  in  value  and  would  shrink  ^^^gr  things  up  and  fool  sharehold-  7:.lrt“v'In“rf  that  within rnanTn' 
obtdjniiis  in  tli6  W6st  whicli  will  considBroblj  upon  snj  sttompt  to  0j*g  nnu  tnnt  ’doiicnto  tnin^  cnllB'd 


preserving  the  integrity  of  its  pro- 


have  to  be  overcome,  he  said,  in  or- ‘  forn  them  into  cash.  Thousands  of  people  have  become  y*'"'*"”  x  Buauiau  j-vauuuui 

der  to  assist  the  return  of  normal!  If  a  company  decides  to  show  such  shareholders  in  hundreds  of  Ca^-  ^ecause  of  the  necessity  of  consery- 
times.  Among  these  he  cited  inter-  [  items  as  Goodwill,  Patents,  Trade-  companies  during  the  past  few  and  reducing  to 

est  charges  which  are  hampering  the  marks,  etc.,  as  assets  (and  there  are  95%  of  them  took  a  P®®PJ® 

farmer,  too  high  prices  for  much  of  'i®“®  ^  licking  (I  know  that  it  is  only  operations  of 


credit,  and  the  Canadian  National 


der  to  assist  the  return  of  normal 


' 


their  equipment,  and  a  tendency  to  let  them  be  earmarked  and 

neglect  natural  resources  close  at  ®ef  aside  under  Intangible  Assets, 


hand  in  favor  of  materials  from  out¬ 
side. 


vatuelYerth^m  be'^aTked  ‘and  Sn  fh^pa^'f^  monV!l  enterprise:’' 

set  aside  under  Intangible  Assets,  Pf®*-.  '®'y,  "mnU...  that  I  Economies  are,  of  course,  neces- 

and  of  course.  Buildings.  Land  and  *’®®°  (Jr  a  v'eraL'^'^^n  ^®o“®mies  are  always  neces- 

.Machinerv  should  be  shown  separ-  L sary  when  the  business  of  any  enter- 
atelv  as  they  are  in  most  state-  °  Y'"®.  there-  prLse  is  not  sufficient  for  the  util- 


An^errorSfsse’^d‘\i=''"r;o^:'  L®-’  ^®®®-®  iSn’bfTs  pCr^^Uo^i^Y^tf;!; 

l1r  on  the  acth-it'i^s  of  agitator“s  who.  One  does  not  hear  much  cotnplaint  »  igY^iYaUhmigY  he^knows  a?ot  nninror' iT  *f?h 
he  said,  are  taking  advantage  of  about  the  liabilities  side  of  the  aver-  ^orelhout  St  stSeS^  buUs  age  iTS  tt  SmYeTtv 

depres.sed  times  to  add  to  the  dif-  ap  s  atement.  except  that  a  few  and  bears,  he  will  likely  get  trimmed  fnT  We 

ficulties  of  the  country  by  stirring  i  Planatory  notes  applying  to  the  dif-  aaain.  but  in  the  rneantime.  he  .shnnlrt  I  ®.'l-  'y®u’.-!.''®Y®'^.®: 


ficulties  of  the  country  by- 
up  further  discontent. 
•Mayor  Ralph  H.  Web 


pain,  but  in  the  meantime,  he  should  j  must  approach  the  problem  of  our 


ferent  items  would  meet  with  favor^  Sr^^n  V  b^cak^'^'^MosrpoopTeY 

It  mav  seem  stranee  to  some,  and _ j  , _  , _ ‘  .  expenses 


‘.Mayor  Ralph  H.  Webb  spoke  It  may  seem  strange  to  some,  and  good'  losers— If  Ye  horse^’Thev  nil*  minds  clearly 

briefly,  subscribing  to  the  views  of  yet  it  is  only  natural  that  the  larg^  their  money  on  is  not  as’gooS  a  rY-  KliSXg  SfnShYnSre 

the  speaker,  and  promising  lo  co-  pd  most  succe^ssful  Companies  pu^  ^ed  as  the  one  which  came  in  first,  of  wa^irand  on  the  other  Lnd  ^ 

operate  in  every  po.ssible  way  ivitli  lish  the  clearest  and  cleanest  state-  j^j^g  gg,doni  crab,  but  they  do  want  that  our ’econonYrvAi”/do  tht  least 

the  development  of  industry  in  the  ments  and  one  notes  growing  d^-  jj,  ^  KrYto  our  owm  em^ 

west.  ,  sire  on  their  part  to  take  Sharehold-  .  ..  ,  winnin-  mjury  to  our  own  employees  and  the 

Sbb  Rrin.h*  1  crs  into  thcir  confidence.  .T®.  -f  ^  communities  which  we  serve.  There 


west.  ,  sire  on  tlieir  pari  to  taKe  biiarenoia-  ^  ,,  ,  winnino’ 

See  Kriirht  Future  I  ers  into  their  confidence  7^  1  *  ”  ,®7  T  T®  communities  which  we  serve.  There 

see  Bricnt  rtiiure.  ,  ers  imo  xneir  conupme.  ticket,  they  want  to  feel  assured  that  is  nofhine  more  imnortant  to  CanaUa 

Optpism  was  the  keynote  of  Only  a  fp  months  ago  thpe  ap-  j^g  bookey  will  be  there  to  settle.  Ln  her  H^nsDorTaUrn  svs^ 
the  address  delivered  by  W.  A.  .Me-  peared  m  the  press  the  annual  state-  ^^6  same  thing  applies  to  gamb-  makin^dlie  alKance  fof 

Kay,  rearing  chairman  of  the  prairie  ment  of  pe  of  our  Ipgest  pps.  anticipated  ^1  JefdScv  T  critic^  to  th^^w 

division.  Mr.  McKay  said  that  the  Now  if  thpe  is  any  statement  hat  not  forthcoming,  that’s  all  Ifone^at  histitutionTSh  are  lara^ 

membership  committee’s  report  hp  been  All  Greek  in  he  ppt  1  p„t  of  the  game,  but  the  owner  of  fnrpreLmablfn^er^^^^^ 


showing  only  a  nominal  loss  of  four 
indicated  that  notwithstanding  un¬ 
settled  business  conditions  the  prai¬ 
rie  manufacturers  were  facing  the 
future  with  characteristic  faith.  The 
rapid  deifelopment  of  manufacturing 
in  western  Canada  was  also  stressed 
by  the  speaker. 

Iq  1910  the  industrial  output  of 


has  been  that  of  a  bank,  but  this  shares  should  be  told  fiillv  honestlv  t  1,®  k  i’rcfv,  **’  cannot, 

statement  referred  to  was  so  clearly  anouid  ne  tom  ruiiy,  honestly  i  think,  be  gainsaid  that  no  country 

siaiemeni  reierrea  10  wa.s  so  ciepiy  frequently,  just  how  his  Com- '  in  the  world  is  better  served  hv  its 

set  out  that  I  11  venture  to  say  that  n„nv  cIquHo  ana  >  lu  uie  worm  is  oeiver  servea  oy  us 

the  graduate  of  a  high  school  or  1  railways  than  Canada,  and  that  no 


the  graduate  of  a  high  school  or  gbould  revis-*  their  regulations  mak  manways  man  uanpa,  ana  mat  no 
business  college  could  get  an  intelK-  ®nouia  revis  tneir  regulations,  mak-  companies  are  entitled  more  than 
Dusiness  college  coum  get  an  intein  ,jjg  these  things  compulsory  for  they  to  symnath^tic  intelligent  and 
gent  Idea  of  the  Bank  s  position.  It  pverv  Pom nanv  whose  oepurities  ..-B  :•  sympain.uc,  inieujgent  pa 

appeared  as  though  the  directors  had  usted.  ^  securities  are  ^tive  sup.prt  by  the  people  of  this 


by  the  speaker.  j  bent  backwards  in  an  effort  to  ex-  Yours  sincerely 

IQ  1910  the  industrial  output  of  !  press  banking  terms  in  simple  Ian-  '  CYRIL*  D.  HENDERSON 

the  three  prairie  provinces  was  val- 1  guage,  and  the  funny  part  of  it  was  Brantford  Ontario 
ued  at  $78,000,000.  This  had  increas-  that  this  particular  bank  has  alwmys 
td  to  $703,000,000  in  1915  to  $206,-  been  looked  upon  as  being  "high- 
000,000  in  1920  and  to  $229,000,000  in  hat”.  A  few  years  ago  the  average  NEW  PL.43rr  1 

1925.  It  w'as  estimated  that  the  1930  man  was  afraid  to  enter  its  portals  Truro  \’  >?  r 

production  would  be  close  to  $293,- ,  and  the  general  impression  was  that  ,  ‘ ’"  ’ 


NEW  PL.4NT  FOR  TRURO. 


Appointed  New  Preadent 

Enamel  and  Heating. 


.  -  I  uxi  xuLivu.  3  meeting  of  the  directors  of 

Truro,  N.  S.  —  Construction  work  Enamel  &  Heating  Products,  Limit- 


000,000  and  the  next  five  years  woul’d  '  you  had  to  be  properly  introduced  is  ^  underway  on  the  plant  of  the  ed  X.  A.  Hesler  was  a^ppointed  pre- 

show  even  greater  strides  the  speak-  before  they  would  even  tjke  your  °  h^Bu 

er  said.  money  on  deposit.  M'hat  a  change  building  is  expect-  company.  -}Jr.  Hesler  has  been 

_ _ :  -and  I’ll  venture  fo  say  that  this  ®‘^  ’’®  finished  early  in  June.  The  closely  identified  with  the  expansion 

irfBo  tviB  TM.Kii/  ♦»,«),.  company,  a  subsidiary  of  Hinde  and  of  this  progressive  Maritime  con- 

TO  DEVELOP  EASTERN  MARKET,  ponfj^jejjce  ha^  already  brought  this  ^auch  Paper  Company  will  manufac- 1  corn,  and  has  been  managing 

Edmonton.-The  Edmonton  Cham- 1  nar  cmar®  1 Y  a  nLhe?  nf  new  corrugated  paper  cartons.  tor_for  the_past  few  years.  ^  _  _ 


Edmonton. — The  Edmonton  Cham- 1  particular  Bank  a  number  of  new 
her  of  Commerce  has  appointed  a  clients 

committee  to  prepare  a  reporP  in  In  contrast  to  this  hank's  attitude 
connection  with  the  development  of  there  is  the  statement  of  a  large  iii- 
an  Eastern  marked  for  low  grade  i  dustrial  company  having  bonds  and 
Alberta  wheat  and  coarse  grain.  The  ’  preferred  and  common  stocks  in  the 
object  -will  be  to  sell  to  Ontario  and  i  hands  of  the  public.  This  was  a 
Quebec  supplies  of  low  grade  grains  merger  of  several  successful  com- 
for  feeding  purposes  competing  with  panics.  The  first  year  after  the 
American  com,  which  is  at  present  amalgamation  (1929)  the  new  com- 
belng  largely  used.  pany  made  about  the  same  as  report- 


Inwos^ovs  r*eacl 

She  jftnanefal  Sfmes 


Enamel  &  Heating  Products,  Lim¬ 
ited,  which  manufactures  stoves, 
!  ranges,  furnaces  and  enameled  pro- 
j  ducts  of  all  kinds,  is  a  merger  of 
Charles  Fawcett,  Limited,  of  Sack- 
ville,  N.B.,  and  the  Amherst  Foun¬ 
dry  Co.,  Limited,  of  Amherst,  N.  S., 
two  old  established  Maritime  con¬ 
cerns,  and  the  Albion  Stove  Works, 
Limited,  Victoria,  B.C.,  which  was 
acquired  about  a  year  ago. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 
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NYE  SESSION 
lANITOBA  HOUSl 
iCOMES  TO  CLOSE 


AT  THE  LOOKOUT 


^  rriMli  C  TA  Cl  ACli  (Continued  from  page  1.) 

j  vUlflljd  1 U  vLvuIj  'iPPr'K's  to  have  been  largely 

I  seasonal  and  there  has  developed  a 

renewal  of  the  uncertainty  of  some 
Jderable  of  New  Legislation  months  ago.  reflected  in  a  major 

assed  Was  of  Controver*  slump  in  the  stock  markets  and  a 

sial  Nature  decidedly  pessimistic  view  as  re- 

'  _  gards  the  immediate  future.  In  this 

1  DTI  A I  aarvD  AT<-kDiiiAA  renewal  of  pessimism  psychology  is 

^KlIAL  MORATORIUM  evidently  playing  an  important  part. 

[  ^  - _  as  there  has  been  no  marked  change 

ndal  Interests  Bitterly  Op*  fundamental  factors,  there  has 

•sed  Debt  Adjustment  Act— 

I  .  .  ,  u  j  _  ,  J  probability  of  business  In  general 

wincial  Hydro  Created  and  continuing  to  advance  during  the 
S  Project  Planned  summer  months. 

_ _  There  has  been  no  change  in  the 

ipea  BoreauThc  FInnnrInI  Time.  Cxpress^cd  opinions  of  buslnes.s  icad- 

_  .  u  J  1  financiers  that  the  bottom 

^  of  depression  has  been  reached, 
^  r  '  crop  news  from  western 

I  n  "  ""  f  unfavorable  and  other  un- 

Tnf  fuvorablc  news  including  a  new 

fs  "  i'  r  in  thn  newsprint  prices  con- 

o^t  nnim  ‘  fidcnce  has  again  been  disturbed. 

r.r>i  f'ou.  1  maneval  cstab-  -pjjg  improvement  indicated  by  vari- 
icnts  here  regard  he  feature  of  ^us  economic  factors  for  the  first 
;  w.  ".,  1  fV  quarter  of  the  year  appears  to  have 

.  ''  a  ‘‘’"  lost  its  momentum.  This  was  a  dc- 

in  which  I  was  passed  this  was  which  was  to  be  cxpcct- 

’’’a  soyfnmcnt  pro-  because  of  the  seasonal  trend  but 


feed  Debt  Adjustment  Act —  j 
^vincial  Hydro  Created  and  j 
[g  Project  Planned 


as  announced  at  the  outset,  and  ^^ne  the  less  having  a  depress- 
lact  to  facilitate  he  adjustment  ^  business  sentiment, 

pr.'.s  has  admittedly  alienated  *  ¥  ¥  ¥ 

Iderabic  of  the  goodwill  toward 


Rrn.C  •  V  '""“7  Opinions  heard  differ  as  to  in  how 

Bracken  adminisfralion  which  ;  this  new  uncertainty  is  psycho- 

inion  i„r’r'''“  'logical.  The  view  has  recently  been 

contended,  however,  h.it  the  cxprc.sscd  by  an  outstanding  .author- 

Hnnnhi.  I  ««  floaocc  and  cconomics  that 

tionab  e  even  to  loaning  com-  p^simism  is  being  overdone  in  the 
;  .J  remains  to  be  seen.  United  States  and  that  North  Amcr- 
c  creation  of  a  hydro-electric  t  3,  ^c- 

inn  f  .'i  nT  source.^  and  its  population  of  rc- 

w  sourceful  people,  will  be  able  to  cs- 

une  of  the  last  session.  In  this  «  new  era  of  moderate  pro.s- 

ccUon  also  .in  interc.sting  .an-  necessarily  be 

cemenl  was  the  government  s  retarded  by  developments  in  Europe, 
ion  to  invcs  igatc  the  diversion  ^rom  another  source,  worthy  of 
e  waters  of  the  Sask.atchewmn  eonsideration.  has  been  heard  the 
a.  .a  ICS II It  of  "hioh  400.000  Igpjnjon  that  present  developments 
3-power  may  be  developed  in  the|„re  working  directly  in  the  interests 

I  under  provincial  auspicc.s.  argument  in 

om  a  controversial  pomt  of  view  I, his  ^.,^0  j.  ,i,at.  as  the  consumer 

f  from  abnormally  low  prices. 

for  $1  200.000  rom  the  C  anada  I  (i^^reforc  Great  Britain,  as  the  great 
and  Electric  (  orporation.  an ,  p^ting  nation,  is  benefitting  to 

II  compan.v,  crated  considerable,  tpj,  of  perhaps  a  couple  of 

ical  stir.  AVhilc  he  Rovci  n- 1  pi„io„  j.^ar  bv  the  present 

simply  acted  in  conlormity  wilh;,o„.  pHcos  of  commodities  as  cora- 
-mimission  s  valuation  H  was  , red  with  those  which  prevailed  a 

,ly  maintained  by  the  (  onserva- !  ,,  o,  ago.  This,  it  is  advanced, 

that  the  price  was  .HOO.OOO  loo.py.s  (j^cat  Britain  in  an'advantage- 

',..1  _  1.  ,  ,  /•  i  1  ! '^os  position  in  regard  to  the  cost  of 

I..I  lor  Hopiirtiiicni  (  renied.  i  living  which  is  the  basis  for  her 
iring  the  scssio^ii  a  department |,.„anuracturing  costs,  and  gives  her 
bor  was  created.  .\  oo  1-.,  per !  opportunity  to  export  matiufac- 
increa.se  in  tlie  railvvay  laxa-|(„rcd  prodiict.s  in  favorable  competi- 
was  effected,  and  provision  was ,  „  j„,  o,ijp..  countries. 

'  for  increasing  tlic  income  tax 

icomes  over  $h,0(>0  and  dem  ems-  Keports^iom  all  .sections  of  vvest- 
thc  levies  on  the  sm.illci  m-  prn  Canada  reaching  the  Agricul- 

T "i”’’ '  Department  of  the  Canadian 

ided  to  proviiiC  for  boys  under  j  pacific  Railway  here  Indicate  that 
ears  of  .age.  .,  ,,  I  there  will  be  probable  reductions  in 

iring  the  session  consideral-,  e  ^  wheat  acreage  on  the  prairies 
" .u"' the  wheat  pool  ,  f,s  follovv.s:  Manitoba,  three  per 
and  the  agriciillural  legislation,  pent,  below  last  year’s  acreage;  Sas- 
ng  other  things  the  I.egislaturc :  j^gjehewan,  five  per  cent.;  and  Al- 
[O'-  'he  formation  of  a  C  mia- !  bcria.  five  to  seven  per  cent. 

handle  the^  19.,1  i  moisture  situation  varies,  but 

■  were  a  number  of  s^pc-j)wo  years  of  abnormal'.y  dry  weather 

reductions  111  the  land  tax.  Many  resulted  in  a  universal  deCici- 

cis  of  minor  interest  niilsidc  of.cncy  in  sub-soil  moisture  while  the 
provinces  wc.-c  also  adjusted.  high  winds  of  the  past  ten  days  have 

•rangements  were  made  for  a  new  piyccd  a  heay  strain  on  the  limited 

.diibution  .ict  which  is  regarded  surface  moisture.  Except  for  sum-) 
forerunner  lo  the  coming  elec-  fallow,  the  acreage  prepared  in 
Prior  to  the  vote.  howcA'cr,  1^o.|  prop  shows  a  reduction  I 

Ecgislatiirc  will  hold  its  fifth  under  all  headings,  this  decrease  be- 
lon,  according  to  the  announce-  principally  due  to  lack  of  rain 
t  made  by  the  goycrnmenl.  Poll-  foi’.owing  harvests.  The  figures  of 
ly  the  I  onsrrvalivcs  showed  iin-  fipcrcasc  in  the  acreage  are: 
il  aggressiveness  and  now  defin- 1  ,p  png  ppp  in  ,331  against 

loom  up  a.s  the  alternative  ad-, 0300^000  ^.p^e,  jp  1335,  j,,.  jjffpr. 
siration  should  1lic  Bracken  Gov- 1  pppp  p,-  j-3  ^p,.  pp^j 
neni  meet  with  defe.ii.  The!  .jrpa.s  m  cciilral 

irr  siipporlrrs  of  llic  latter,  how- j  _.jpfl  southern  Saskatchewan  and 


loom  up  a.s  the  alternative  nd- 
slration  should  1lic  Bracken  Gov- 
neni  meet  with  defeat.  TIic 
irr  siipporlrrs  of  llic  latter,  how- 


.  ran  he  counted  upon  t„  make  pp„^,..,,  Alberta  last 


rmined  fight 


Spring  Stimulus 

Was  Not  Sufficient 


become.s  increasingly 


where  it  ha.s  been  iicces.sary  to  ship 
I  in  considerable  seed  grain,  prin- 
jcipally  oats  and  barley,  there  is  a 
'generally  good  .supply  of  high  class 
jsecd  available,  Eivestock  are  most- 
I  ly  in  excellent  condition  and  over 
I  the  west  there  is  greatly- Inereascd 


[spring  stimulus  ibis  year  ha.s  not  | farming. 
|i  .'viifficienl  lo  start  bu.siness  ..  , 


kbing  out  of  the  valley,  says  The  L  lift'vccn  lo.OOO.OOQ.  and  11,000.000 
n-;  s  Week.  .Such  as  iherc  i,a.s  husliel.s  of  gram  have  been  diookcd 
1  seems  lo  be  fading  somewhat  shipment  011  of  the  por' 

y.  .  .  .  Our  indey  ha.s  been  .slid-  Montreal  during  late  April  and 
off  slowlv  diirmg  the  past  four  '>ie  month  pf.  May.  twice  as 

ks.  but  at  -S  O':;,  of  norma  !  i,  ;  much  ms  hooked  at  this  time  la.sf 
stands  .some.wlial  above  the  low  U®"'-  encouraging  piece  of 

,1..  ir.,.r-i./-.a  in  11...  fi.n'ncws  wus  oblaincd  from  gram 


ks.  but  at  -S  O':;,  of  norma  !  i,  ;  miicii  ms  nooKcu  ai  xnis  imic  last 

stands  .some.wlial  above  the  low  U®"'-  encouraging  piece  of 

Its  loiichcd  in  the  past  five  obtained  from  gram 

uhs,  anil  ibere  is  no  suggestion  ! ''•''‘Sht  “I.  change  at  the 

general  business  is  likely  to  go  Hoard  of  Trade-  These  .nen.  most  of 
ie*w'-cr  levels  Iliaii  have  been  "’f'om  have  offices  in  the  Board  of 

bli.shed  since  last  Nove-mber. . . .  huilding.  have  been  busier  in 

Mareli  and  early  April  evidence  tf>^  1**^'  t<'n  days  than  m  a  similar 
'inploynicnl.  Icxiilc  activily,  iron  Period  for  a  long  lime,  In  many  of 
steel  and  aiiioniobilc  production,  Hic  offices  business  is  humming  in 
iiiilding  and  retail  trade,  cncoiir-  manner  reminiscent  of  old  time 
.  the  belief  iliat  recession  ha.s  Prosperity.  It  is  hoped  the  improv- 
II  cheeked,  but  not  Ihc  hope  that  cd  condition  will  continue.  !•  rom  30 
upturn  will  bo  early  or  rapid.  tramp  vesse.s  have  been  char- 

ciit  resislanco  to  further  decline  'cred  already  to  carry  the  first 
liiropcan  economic  indicators,  ex-  shipments  out  of  Montreal,  while 
I  for  Kr.incc,  suggests  the  same  ''"crs  departing  will  also  carry  cer- 
Wlicai  scorns  slightly  stronger,  '“'P  quaiilitics. 
ilic  banks  arc  adding  to  their  in- 

iiiionli^.  but  the  continued  decline  Hig  iron  production  made  another 
most  commodilv  markets,  the  j  forward  stride  in  March,  according 
idy  sagging  of  security  prices,  the  'he  Dominion  Bureau  of  Statis- 
■ntlc-ss  limiiidation  of  commercial  figures.  The  output  totalled 

1,'.  ami  ilic  miilliplving  moraloria  u7.n0  tons,  a  rate  of  1.842  tons  per 
debt  defaults  .ill  indicate  that  fhny.  This  represented  a  gain  of  11 
dccp-seaicd  disease  of  deflation  j  P<'''  over  Ihc  February  daily 

not  run  its  course,  and  is  licgin-  '■’"f'  of  1,G57  tons  which  in  turn  was 
g  to  cut  into  Ilic  complacency  I  U  per  cent,  higher  than  the  aver- 

sccurity  of  crcdilors _  Thus  affe  of  1.115  tons  per  day  reported 

encouraging  only  because  it  for  .January. 


ally  cures  ibe  doctor  just  before 
lills  the  patient. 


Welcome  <6 

NEW  YORK 

_  ^flOTEL 

(SHVERNOR 

^INTON 

SrST— 7'*AVE. 

I  «/,poi//«PENNA.R.R.STATIOr^ 


1200  Rooms 

each  v/ith 
Bath  and 
Servidor 


ROOM"*" BATH  5®® UP 


As  in  February,  the  increase  over 
the  preceding  month  was  mostly  in 
the  basic  grade  made  for  the  further 
use  of  the  producers.  This  grade 
rose  to  50.163  tons  from  43,400  tons. 
Foundry  iron  also  advanced  to  5.- 
357  tons  from  1,356  Ions  while  mal¬ 
leable  iron  at  1.588  tons  in  March 
showed  little  change  from  the  1.639 
tons  in  February.  For  the  three 
month  sending  Alarch  31,  1931,  the 
cumulative  output  of  pig  iron  in 
Canada  amounted  to  139  097  tons,  a 
decline  of  40  per  cent,  from  the  to¬ 
tal  of  232,261  tons  made  during  Uie 
first  quarter  of  last  year  vv-hlch  in 
turn  was  14  per  cent,  under  the  267,- 
879  tons  reported  for  the  corres¬ 
ponding  period  of  1929. 

¥  ¥  ¥  ¥ 

Although  there  have  been  no  Im¬ 
portant  developments  of  an  unfav¬ 
ourable  nature  In  the  Canadian  sit¬ 
uation  during  the  past  week,  unset- 
tlcnient  in  the  financial  markets  ha.s 
spread  over  a  wider  area,  says  the 
Greenshields  Weekly  Review.  Stock 
prices  have  sagged  per.sistently.  more 
in  reflection  of  the  influence  of  poor 
earnings  results  and  passed  or  re¬ 
duced  dividends  in  the  New  York 
market  than  in  response  to  similar 
developments  within  the  Dominion. 
II  may  be  assumed  that  Ihc  trend  of 
corporation  profits  in  Fanada  is  nol 


differing  very  widely  from  the  trend 
in  the  U.  S..  but  bo  far,  outside  of 
the  pulp  and  paper  industry,  the 
dividend  record  of  C-anadian  cor¬ 
porations  has  been  characterized  by 
a  relatively  high  degree  of  stability, 
partially  explainable  by  the  conser¬ 
vatism  with  which  profits  w-ere  d'Salt 
with  during  the  last  period  of  busi¬ 
ness  prosperity 
^ 

•  "We  feel  that  a  turn  for  the  bet¬ 
ter  is  foreshadowed  both  in  the 
psychology  of  the  public  and  in  in¬ 
dustrial  conditions,"  says  The  Brook- 
mire  Economic  Scr\-tce,  Inc.,  in  the 
current  issue  of  the  Forecaster. 
This  service  goes  on  the  say:  "the 
possibilities  of  pessimism  arc  about 
exhausted.  A  reversal  in  sentiment 
is  inevitable.  This  is  particularly  true 
in  that  the  memory  of  the  great  1929 
prosperity  is  still  fresh  and  the 
country  still  looks  upon  such  a  con¬ 
dition  as  its  true  normal.  Liquida¬ 
tion  has  proceeded  'to  a  point  where 
the  construcOvc  forces  of  deferred 
demand,  declining  inventories,  and 
stronger  financial  situation  outweigh 
the  deterring  factors  such  as  over¬ 
building  in  the  cities,  depression  In 
farm  income.  large  bank  loans  to  In¬ 
dividual  customers  and  weak  posi¬ 
tion  of  automobile  dealers. 

"From  April  to  .July  there  is  or¬ 
dinarily  a  substantial  seasonal  de¬ 
cline  in  activity.  Wc  believe  such 
decline  this  year  will  be  less  than 
usual.  In  other  words  a  fundamen¬ 
tal  rise  will  occur.  I'rom  .July  to 
October  there  is  ordinarily  a  strong 
seasonal  expansion.  If  the  rise  this 
summer  should  assume  sharp  pro¬ 
portions.  owing  to  a  rush  to  replcn- 
isli  depleted  invisible  supplies,  it 
might  be  difficult  for  the  full  sea¬ 
sonal  rise  to  oc,cnr  in  the  fall  unless 
there  should  be  an  unexpected  im¬ 
provement  in  the  agricultural  situa¬ 
tion.  "However,  we  believe  that  the 
major  trend  in  the  second  quarter 
will  turn  definitely  upward.  The  rise 
will  continue  well  into  1932  though 
wc  do  not  feel  sure  of  its  continuance 
beyond  the  middle  of  next  year.  With 
conditions,  particularly  in  the  build¬ 
ing  industry,  as  they  are  the  next  cy¬ 
cle  will  bo  a  minor  and  perhaps  a 
short  one.  The  advance  at  times, 
however,  may  be  sharp.  Prices  of 
both  commodities  and  common 
stocks  may  be  expected  to  advance 
with  the  returning  tide  of  busincs.s 
and  speculation  will  revive;  but 
such  a  rise  can  not  be  relatively  as 
large  as  in  major  bull  markets  of 
the  past.  Money  rates  will  continue 
easy  and  bond  prices  firm  or  rising, 
at  least  till  nearly  fall.  ‘‘In  brief, 
wc  feel  that,  while  more  liquidation 
may  lie  ahead  for  later  years,  it  has 
now  been  completed  for  the  current 
cycle.  This  will  permit,  and  indeed 
force,  a  moderate  cycle  rise  in  the 
near  future.” 

¥  ¥  ¥  ¥ 

For  the  week  ended  April  11, 
weekly  figures  available  to  the  De¬ 
partment  of  Commerce  through  the 
Survey  of  Current  Business  show 
that  bank  debits,  outside  U.  S.  New 
York  City,  declined  slightly  from  ilie 
preceding  week  and  were  lower  than 
the  same  period  in  19^0.  Total  loans 
and  discounts  of  Federal  reserve 
member  banks  were  smaller  than 
both  comparative  periods.  Interest 
rates  for  both  time  and  call  money 
were  higher  than  the  preceding  week 
but,  as  compared  with  the  same  per¬ 
iod  a  year  ago  were  considerably 
lower.  Average  prices  for  represen¬ 
tative  stockis  were  lower  than  the 
previous  week  and  were  also  con¬ 
siderably  below  the  levels  of  a  year 
ago.  The  number  of  commercial 
failures,  as  reported  by  R.  G.  Dun  & 
Co.,  were  lcs.s  numerous  than  the 
previous  week,  but  were  .slightly  in 
excess  of  the  number  reported  for 
the  same,  week  last  year. 

Wholesale  prices,  as  measured  by 
f'ishers.  composite  of  120  commodi¬ 
fies  remained  at  practically  the  same 
level  as  a  week  ago.  but  as  compared 
with  the  same  period  in  1930,  were 
considerably  lower. 

¥  ¥  ¥  ¥ 

While  the  final  statistics  for  March 
may  leave  as  much  room  for  con¬ 
troversy  ds  did  those  for  February  as 
to  whether  the  improvement  in  in¬ 
dustrial  and  commercial  activity  in 
the  United  States  was  any  more  than 
seasonal,  tlic  March  results  do  show 
one  important  encouraging  charac¬ 
teristic.  according  to  Poor’s  Manual 
Service.  “The  ordinary  citizen  who 
is  not  used  to  making  the  allowances 
for  ‘seasonal’  movements  employed 
by  stalusticians  finds  that  his  most 
practical  way  of  judging  current 
statistics  is  by  comparison  with  n 
year  ago.  February,  1931,  statistics 
in  important  lines  showed  large  de¬ 
creases  in  production  and  distribu¬ 
tion  as  compared  with  February, 
193(X 

"II  is  encouraging.”  says  Poo.r’s 
Weekly  Business  and  Investment 
Letter,  ‘’to  note  that  the  March 
statistics  now  available  show  that 
while  the  month  in  production  iind 
distribution  was  still  far  behind 
.March,  1930,  the  losses  were  much 
smaller  than  they  were  in  February, 
In  other  words,  the  margin  of  de¬ 
crease  as  compared  with  1930  taper¬ 
ed  off  considerably  in  March  and 
this  fact  affords  cheer  to  the  man 
who  is  looking  forwa.rd  to  the  time 
when  the  monthly  figures  of  business 
activity  in  the  United  States  will 
show  the  decreases  narrowing  until 
at  hist  they  give  way  to  increases." 
^  ^ 
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GOOD  PROGRESS  I 
RAPIDE  BLANC 
POWER  PROJECT 

Shawinifiian  Development  Past 
Preliminary  Stage  and  Pro-  I 
ceeding  Rapidly.  I 

EMBODIES  NE\^EATURES  | 

Work  on  the  constriicllon  of  the  ! 
Rapide  Blanc  development  on  the 
Upper  St.  Lawrence  River  which  the 
Shaninlgan  Water  &  Power  Com¬ 
pany  .started  la.st  year,  has  got  be¬ 
yond  the  preliminary  stage,  and  ow¬ 
ing  lo  the  very  satisfaclorj’  termina¬ 
tion  of  the  coffer  dam  liiiilding 
which  wa.s  carried  on  during  Ihc 
winter.  Ihc  permanent  work  is  tinder 
con.stniction  at  the  present  lime. 
During  the  winter,  in  addition  lo  the 
coffer  dam  building,  all  of  tlic  co;i- 
struction  plant  was  installed  and  jiiit 
into  operating  condition.  The  largo 
crushers  for  making  crushed  stone 
for  concrete  out  of  the  excavated  rock 
were  put  into  operation  early  in 
.January  and  during  the  winter  about 
40.000  cubic  yards  were  prepared 
and  put  in  storage. 

The  coffer  dam  consisted  for  the 
first  part  of  the  project  in  two  sec¬ 
tions.  laying  dry  about  onc-third  of 
the  river  bed  for  a  distance  of  about 
1.200  feet  on  the  cast  side  of  the 
river,  which  space  is  to  be  u.«cd  for 
building  a  permanent  dam  construc¬ 
tion  and  waste  gates  which  will  be 
used  for  divevrting  the  whole  river 
flow.  After  .this  permanent  work  fs 
completed,  the  river  will  hr  forced 
through  these  gates  by  the  constriic- 
|tion  of  another  coffer  dam  reaching 
I  from  the  end  of  the  permanent  con- 
I  Crete  work  to  the  west  side  of  tlic 
river.  After  this  is  in  place  the 
I  balance  of  the  bed  of  the  river  will 
Ibe  dry  and  .should  be  ready  for  con- 
Islruclion  of  the  power  house  and  the 
balance  of  Ihc  dam  in  the  latter  part 
of  the  summer. 

Many  New  Feahires 

Many  new  features  in  design  of 
the  construction  plant  for  this  joli 
have  been  developed  by  the  com¬ 
pany’s  forces,  and  the  concrete  plant 
consisting  of  two  2-yard  mixers  with 
all  the  necessary  accessory  machin¬ 
ery  for  delivering  concrete  materials 
to  the  mixers  and  taking  the  mixed 
concrete  from  the  mixers  lo  the 
place  where  It  i.s  to  be  used,  has 
been  installed.  This  concrete  plant 
was  started  in  operation  placing 
concrete  of  the  permanent  work 
short'y  after  the  first  of  April  and 
within  the  first  week  was  aide  to 
run  up  to  its  estimated  capacity. 

One  feature  of  the  concrete  pro¬ 
cess  is  the  use  of  the  bulk  cement 
shipped  from  the  mill  in  box  cars, 
w’ithout  any  bags  or  barrels  unload¬ 
ed  by  modern  machinery,  placed  in 
the  overhead  tanks,  and  then  trans¬ 
ported  to  the  mixer  by  special  ce¬ 
ment  carrying  tanks  on  trucks  car- 
!  rying  10  tons  of  cement  on  each 
truck  load.  Thi,^  process,  which  is 
new  on  this  work  has  been  develop- 
!  cd  and  is  proving  to  be  exceedingly 


NEEDLESS 
WASTE ! 


Howard  Smith  Paper  Mills  Limited 
Sng-4<»7  Mct.lll  SI..  Montrciil,  V.IU 

Please  send  me  free  Booklet  on 
"WASTE,” 


OUNTLESS  TONS  OF  PAPER  arc 
wasted  because  catalogues,  printed 
forms  and  direct-mail  literature  arc 
planned  in  sizes  that  do  not  cut  cconomi* 
cally  out  of  standard  sized  sheets.  Time 
and  again  printers  have  proved  the  para- 
do.x  that  a  larger  printed  form  can  cost 
less  than  a  smaller  one! 

Usually  it  is  possible  to  plan  sizes  and 
hapes  that  will  meet  every  need  and  yet 
be  cut  without  wlstc.  To  make  it  easy  to 
plan  efficiently  we  have  prepared  a  book¬ 
let  on  “Waste”  w'hich  gives  the  sizes  that 
cut  most  economically.  A  study  of  it 
will  reduce  printing  costs  to  a  minimum. 
Your  printer  will  gladly  give  you  a 
free  copy,  and  you  will  find  him  of 
great  assistance  in  planning  your  printed 
matter. 

If  you  prefer,  send  the  coupon  direct  to 
us  and  wc  will  mail  you  this  helpful 
Booklet. 

Your  Printer  can  Help  you.  Use-hint 


dioward  Smiih^aperlMilh  £>imiied 

J^akers  in  (Panada  or  high  grade  Vapers 


802 - 407  McGill  St.,  Montreal,. P.Q. 


efficient.  ing  accomniod.itions  for  700  men.  bo  made  during  tho  Btumner  for  inor<i 

All  other  units  of  the  construction  have  been  built  with  the  probability  men  a.s  the  job  should  rcqulro  addi- 
plant  have  been  completed  and  !1v-  that  additional  accominodation.s  will  tional  help. 


BOATS 


Whenever  you  think  of  boats — think  of  the  famous 


Canada’s  Finest  Fleet  of  Popular  Priced  Outboard  Motor  Boats 
— Because — ■ 

"Sea  Ducks'  surpass  anything  in  their  class  for  speed/  real 
comfort  and  seaworthiness. 

"Sea  Ducks"  are  built  of  the  Finest  materials  in  the  largest 
plant  of  its  kind  in  Canada — fully  equipped  with  $1,000,000 
worth  of  modern  automatic  wood-working  machinery  for  mass 
production  of  standardized  models. 

A  comparison  of  the  five  "Sea  Duck"  models  with  anything  on 
the  market — both  as  to  quality  and  price,  will  readily  convince 
you  of  their  outstanding  value.  •• 

Priced  $140,  $180,  $210,  $320,  and  $400 

Place  your  order  now  nnd  so  insure  delivery  when  the  boatinn  season  liarb. 

trade:  mark  recisurld 


**P.r.  of 
increase  or 

Bank  Debits— Keh,  J 

J,&34,9oo.onn 

decrease 
—  0  9 

Wholesale  Price— Mar. 

75.1 

—  18  2 

Grain  in  Store— Week 
ended  Apr.  10  .... 

23T.2fiR.169 

—  19 

Pig  Iron— March. . .  . 

67.110 

—  ^ 

Steel — March . 

99.341- 

-  15.4 

Employment — Mar. . 

1020 

—  7.4 

Construction — Mar... 

»27.3n.800 

-i-  12  6 

Car  Loadings: 

W’eek  End. — Apr.  11 . 

49.714 

—  14 

Cumulative . 

702,831 

—.17.8 

C.P.R.  Gross  week 

Apr.  14 . 

$2,695,000 

—  18  7 

C.P.R.  net  Feb . 

513,690 

—  43.7 

C.N.R.  gross  week 

ended  Apr.  14 . 

C.N.R.  net  Keb . 

3.436.130 

—  18  9 

170,548 

—136.0 

Trade  Tor  ■Tebruary: 

Exports . 

44.914,000 

—  33  8 

Imports . 

50,994,000 

—  37  0 

Balance . 

—  6.080.000 

StiH'k  Market: 

Shares  sold  week  end. 
Apr.  18 . 

111,081 

—  51.7 

Stock  Market  Index — 

'SEA  DOCKS’* 
RIDE  THE 
WAVES 


rns  jAr-wt 


THEY  SPEED 
LIKE 

FLYING  DUCKS 


Apr.  20 .  52  —  53  0 

Copper— Apr.  21—10  eenta.  N.Y. 

Silver  — Apr.  21— 28\  cents,  N.Y. 

Wheat  .^pr.  21'- 62^4  cents,  W'innipre. 

’*‘1  n  each  case  refers  to  percentaRr  of  in'Tca^e  or 
dermse  over  level  of  eorrespooding  period  in 
previous  year. 


Write  today  for  descriptive  catalogue 

NATIONAL  BOAT  BUILDERS  REG’D 

Sales  Office;  485  McGILL  ST.  MONTREAL,  QUE.'  Plant;  HAMILTON,  ONT. 

Subsidiary  of 

NATIONAL  STEEL  CAR  CORPORATION  Limited 

HAMILTON,  CANADA 


SEES  WIDE  FIELD 
FOR  EXPANSION  BY 
N.B.  FRUIT  GROWERS 

President  of  Association  Says 
Apple  Production  of  $5,- 
000,000  is  Possibility 

ADVERSE  CONDITIONS 

Maritime  Bureau  The  Financial  Times 

Saint,  ,Tohn.  N.B.— That  the  fnait 
crowing  potentialities  of  the  prov¬ 
ince  of  Xew'  Brunswick  are  capable 
I  :  vast  expansion  was  the  opinion 
ixpressed  at  the  twenty-sixth  an- 
ii  ial  meeting  of  the  New  Brunswick 
Fiiiit  Growers’  Association  held 
crntly  at  Fredericton,  N.B.  There  is 
’‘■o  reason,  declared  W,  W,  Hubbard, 
in  his  presidential  address,  why  the 
rppie  production  of  New  Brunswick 
should  not  reach  an  annual  value  of 
.s'l.rion.non. 

Ho  went  on  to  say  that  .‘‘while 
=ome  of  our  area  Is  more  suited  to 
fiiiit  growing  than  others,  I  have 
.“oen  in  every  rounty  of  the  province 
thrifty  trees  bearing  high  quality 
apples  which  should  serve  to  show 
that  there  is  an  almost  unbounded 
opportunity  for  development.”  He 
stated  -  that  production  is  relatively 
small  and  not  rapid,  yet  from  year 
to  year,  theer  is  a  gradual  increase 
of  well  packed  fruit.  But  It  is, 
nevertheless,  a  fact  that  the  apple 
yield  in  New  Brunswick  is  ridicu¬ 
lously  sm.all  in  comparison  with  the 
opportunities  and  it  is  a  reflection 
•  on  New  Brunswick  enterprise  that 
•proi'incial  requirements  are  so 
largely  met  with  British  Columbia 
and  Noi-a  Scotia  products.  During 
the  past  year,  he  added,  prices  and 
distribution  were  better  than  In 
1929. 

3Ir.  Hubbard  spoke  on  adverse 
conditions  in  the  matter  of  freight 
and  express  rates  under  which  these 
provinces  yet  linger.  We  have,  he 
said,  had  a  Canadian  fiscal  policy 
which  has  been  too  one  sided  for 
the  central  Canadian  interests. 
‘‘Geographical  handicaps  must  be 
removed  for  us  as  well  as  for  tbem,” 
he  said,  adding  that  "it  Is  Impossi¬ 
ble  for  us  to  exist  under  a  balance 
of  trade  which  out  of  every  $100 
we  sent  to  them  for  their  products 
sold  to  us  only  $15  of  our  products 
was  sold  to  them.  We  have  to  get 
the  $85  adverse  balance  from  some¬ 
where.” 

Committee  Appointed. 

Matters  pertaining  to  the  fruit  In¬ 
dustry  were  discussed  by  experts 
from  other  provinces  and  a  commit¬ 
tee  was  appointed  to  consult  with 
the  Federal  administration  as  re¬ 
gards  changes  in  the  Phnilt  Act. 

The  report  of  the  secretary,  A.  O. 
Turney,  stated  that  New  Brunswick 
apple  growers  should  be  'Satisfied 
with  the  distribution  of  1930 crop. 
AVholesale  and  retail  prices  were 
maintained  at  figures  equally  as 
high  as  the  average  for  the  past  few 
year.s  a  decided  contrast  to  the 
enormous  drop  in  the  prices  of 
nearly  all  other  primary  products 
of  the  Canadian  farm.  He  believed 
that  even  although  the  prospects  for  ■ 
1 131  may  be  doubtful,  it  would  be 
false  economy  to  lessen  the  time 
and  expenditure  on  orchards. 


Newspaper  Advertising 
Brings  The  Best  Results 


After  a  survey,  lasting  several 
months,  of  the  advertising  medium 
best  suited  to  financial  advertising, 
officials  of  the  Administrative  and 
Research  Corp.,  sponsors  of  Corpor¬ 
ate  Trust  Shares,  annoimced  their 
decision  not  only  to  continue  to 
place  the  larger  part  of  their  adver¬ 
tsing  appropriation  In  the  financial 
pages  of  the  newspapers  and  the 
financial  papers  of  the  country,  but 
to  augment  the  amount  of  space 
heretofore  used. 

Added  significance  is  given  this 
announcement  by  the  fact  that  this 
company  is  already  the  largest  user 
of  advertising  space  in  newspapers 
among  financial  advertisers  in  the 
country  and  that  much  pressure  had 
been  brought  to  hear  upon  the  Ad¬ 
ministrative  and  Research  Corpora¬ 
tion  to  divert  their  large  appropria¬ 
tion  to  other  advertising  channels. 

The  fact  that  the  company  has  de¬ 
pended  almost  entirely  upon  news¬ 
papers  to  publicize  its  securities  and 
that  in  1930  it  developed  the  great¬ 
est  shares  volume  in  the  history  of 
the  Investment  trust  business,  nat¬ 
urally  had  much  to  do  with  the  de¬ 
cision  of  the  company. 

Discussing  the  step  just  taken  by 
his  organization,  John  Y.  Robbins, 
president  of  Administrative  and  Re¬ 
search  Corporation,  said:- 

“For  some  time  past  there  have 
been  persistent  rumors  in  financial 
and  advertising  circles  that  this 
company  would  discontinue  its 
newspaper  advertising  and  adopt  an¬ 
other  form  of  publicity.  In  order 
definitely  to  set  at  rest  these  ru* 
mors,  I  should  like  to  state  that  not 
only  are  we  continuing  our  news¬ 
paper  advertising,  but  as  a  result  of 
a  recent  study  of  the  advertising-  sit¬ 
uation  made  by  us,  have  decided  to 
Increase  our  present  newspaper  ap¬ 
propriation.  Last  year,  the  sales  of 
Corporate  Trust  Shares  exceeded 
those  of  any  investment- txost,  aver¬ 
aging  more  than  a  milUoii  a 

month.  In  the  first  quarter  ofl^ils 
year,  sales  ran  substantially ’'Ahead 
of  the  1330  average.  It  has  long 
been  our  conviction  that  the  consis¬ 
tent  use  of  space  on  our  part  In  the 
financial  pages  of  representative 
newspapers  throughout  the  country 
has  had  much  to  do  with  this  wide¬ 
spread  distribution.  This  convicttlon 
ha.',  been  fully  attested  by -the  sur¬ 
vey  reierred  to,  which  had  for  its 
purpose  a  thorough  and  disinterest¬ 
ed  investigation  of  the  type  of  pub¬ 
licity  carrying  the  most  weight  with 
investors. 

'  Investing  money  ut  a,  serious 
business  to  everybody.  Next  to  a. 
man’s  family,  pehaps  it  is  his  most 
important  consideration.  It  is  not 
.mmething  to  be  done  lightly,  and 
our  survey  revealed  that  investors 
to-day  are  not  parting  with  their 
Funds  without  familiarizing  them¬ 
selves  with  the  different  types  of 
securities  and  the  character  of  the 
sponsoring  organizations. 


Montreal  Industrial  Growth. 

The  records  of  the  Industrial  Com¬ 
mission  of  Montreal  show  the.  city’s 


industrial  growOi  to  be  rongbly  ten 
per  cent,  beyond  the  official  flguree 
of  1929  when  there  ■were  1,823  Indus¬ 
trial  establishments  In  the  ctly,  re¬ 
presenting  a  capital  Investment  of 
$552,788,702.  A  total  of  98,3.53 
workers  were  employed  and  sala¬ 
ries  end  'Wages  came  to  $113,797,512. 
Materials  cost  $259,104,230,  while 
the  gross  -value  of  the  products  was 
$540,267,591.  Bank  clearances  in  the 
metropolis  that  year  totalled  $8,- 
279,414,820.  


a  Long  Lane 


By  ERNEST  PITT. 


The  principal  question  occupying 
the  minds  of  practically  everyone  on 
this  continent  to-day  is  “When  will 
the  period  of  business  depres.;.lon 
end  and  when  will  business  begin  to 
In.piove.”  Many  biisine?;  doctors 
have  tried  to  diagnose  the  financi.al 
situation,  and  some  have  offered  pre¬ 
scriptions,  but  so  far  the  patieut 
shows  only  a  very  slow  rate  of  re- 
cove.'y.  It  may  be  that  the  fault  is 


not  with  the  prescription  but  with 
the  nursing.  In  any  case,  it  is  worth 
while  noting  that  this  is  not.  by  any 
means,  the  first  financial  panic 
North  America  has  known,  sor  Is  it 
likely  to  be  the  last.  Thereforo,  per¬ 
haps  it  is  a  good  idea  to  turn  back 
the  pages  of  financial  history  and 
see  what  can  be  learned  if  anything, 
from  past  experience,  is  the  sugges¬ 
tion  of  Mr.  Ernest  Pitt  in  bis  week¬ 


ly  review. 

Let  us  take  the  average  life  of  man 
three  score  years  and  ten,  a  trlflng 
period  in  the  life  of  a  nation.  Turn¬ 
ing  back  to  1857.  73  years  ago,  we 
shall  -see  that  from  then  to  now 
there  have  been  ten  periods  of  de¬ 
pression  associated  more  or  less 
with  financial  panic.  That  Is  an 
average  of  one  every  seven  years 
and  the  period  of  their  duration  var¬ 
ied. 

In  S$5T  there  was  a  depression 
lasting  12  months. 

In  1869  there  was  a  depression 
lasting  8  months. _ 


I  In  1878  the  depression  lasted  80 
months. 

I  In  1884  there  was  a  depression- 
lasting  22  months. 

The  depression  which  started  in 
1893  lasted  25  months. 

In  1903  the  depression  lasted  25 
months. 

In  1907  the  depresson  lasted  near¬ 
ly  12  months. 

In  1914  the  depression  lasted  8 
months. 

In  1921-22  the  depression  lasted 
14  months. 

This  almost  creates  a  presumption 
that  the  present  depression  will  also 


come  to  an  end  and  possibly  s 
than  some  of  us  expect. 

All  the  other  periods  of 
passed  over,  and  so  will  fhAt; 
The  all  important  thing  is  not  f 
panicky  and  not  to  rock  the  no; 

PLA>'T  APPLE  COLD  STORA 

Toronto.  —  The  Ontario  De 
ment  of  Agriculture  announces 
the  Dominion  and  Provincial 
emments  will  co-operate  with 
growers  in  erecting  a  chain  of 
ten  to  fifteen  cold  storage  plant 
apples. 


The  Daily  Star’s 

Unrivalled  National  and  Local  News 


DAY’S  “news”  has  become  necessary  to 

Tour  daily  lives  and  the  carrying  on  of  the 
present  day  world.  It  is  the  newspaper  that 
— — — furnishes  in  large  degree  the  atmosphere  in 
which  all  the  activities  and  circumstances  of  the  exist¬ 
ence  of  men  and  of  nations  are  lived 

While  The  Toronto  Star  long  since  peredved  the 
ixn^portance  of  information  concerning  other  countries 
and  has  developed  its  foreign  news  services  accordingly, 
the  volume  and  scope  of  its  foreign  correspondence  are 
ever  in  correct  proportion  and  in  true  space-relation  to 
the  “news”  of  its  own  country,  National,  Local  and 
Suburban. 

The  network  of  organizatiohs  and  special  writers 
gathering  “news”  for  The  Star  in  foreign  countries  is 
comprehensive  and  competent,  not  excelled  by  that  of 
any  other  Canadian  newspaper.  But  a  strong  and 
aggressive  staff  of  well-informed  writers  also  supplies 
the  desire  of  its  readers  for  complete  trustworthy  in¬ 
formation  of  all  importarit  happenings,  political,  r^ 
ligious,  municipal,  financiat,  sporting,  social  and  gen- 
ersd,  in  both  National  and  Local  fields,  supplemented 
by  the  news-gathering  facilities,  which  cover  all  parts 
of  the  Dominion,  of  the  Canadian  Press.  - 

In  every  city  and  town  of  irnportance,frdm  iliie  Atlan¬ 
tic  to  the  Pacific,  the  Star  has  its  own  correspondent 
In  the  heart  of  The  Star  building,  receiving  and  super¬ 
vising  this  volume  of  “news”  and  covering  Local  and 
Suburban  events  of  interest,  is  a  grea:t  organization. 
Editorial  writers,  managing  editor,  news  editor,  city 
editor,  two  assistant  ci^  .^tors;  financial  editor,  teler 


graph  editor,  sporting  editor,  society  editor  and  radio 
editor,  under  whose  direction  is  an  army  of  reporters, 
special  writers,  photographers,  artists,  telegraphers, 
librarians,  “rewrite”  copy  men,  heading  writers  and 
picture  service  collaborators — these  faithfully  record, 
fully  and  accurately,  the  panorama  of  thronging  events 
as  they  unceasingly  aris&  In  the  editorial,  business, 
circulation,  mechanical  and  Other  departments,  actively 
engaged  in  The  Star  building  in  the  production  of  the 
paper,  is  a  staff  of  over  700  people. 

To  read  The  Daily  Star,  is  to  keep  oneself  fully  in¬ 
formed  as  to  the  current  history  of  the  city,  the  Do¬ 
minion  and  the  world. 

In  the  department  of  Financial  News  the  service 
given  readers  of  The  Daily  Star  is  quick,  complete  and 
accurate.  No  other  paper  surpasses  it  in  the  quality 
and  extent  of  its  financial  news  coverage.  Within  a 
few  minutes  after  three  o'clock.  The  Star  is  on  the 
street  with  a  list  of  quotations  and  transactions  for 
the  day  on  the  following  Stock  Exchanges;  New  York, 
New  York  Curb,  Toronto,  Toronto  Curb,  Montreal, 
Montreal  Curb,  Standard,  Dominion.  Grain  Dealers, 
Winnipeg  Grain,  Chicago  Grain  and  Commercial  of 
all  kinds  There  are  also  ttiany  columns  of  timely 
financial  comment  by  special  contributing  writers  as 
well  as  by  The  Star’s  own  staff.  Appearing  as  it  does 
at  the  close  of  the  day,  when  news  is  news.  The  Star 
is  eagerly  read  by  the  large  proportion  of  its  subscrib¬ 
ers  who  are  interested  in  financial  matters,  and  the 
advertising  announcements  of  brokers  and  other  finan¬ 
cial  houses  of  course  share  equally  in  this  active 
and  widespread  reader  interest 


It  Pays  to  Read  and  to  Advertise  in 

THE  TO(tiNTO  DAILY  STAR 

United  States  Representatiyes — CHAS.  H.  EDDY  CO., — ^New  York,  Chicago,  Boston 
Montreal  Representative — J.  B.  RATHBONE,  Canada  Cement  Building 
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Investment  Trusts 


MONTREAL 


MONTREAL.  APRIL  24,  1931 


TORONTO 


Fixed  Trust  Takes  Important 
Place  in  the  Investment  Field 
in  Canada  and  United  States 

'  Hu  Become  Popular  At  A  Time  When  Investors  Are 
Seeking  Attractive  Speculative  Opportunities 
With  A  Minimum  of  Risk 

f  SUPPLEMENTS  THE  OLDER  MANAGEMENT  TRUSTS 


SALIENT  FEATURES  OF  LEADING  FIXED  TRUSTS 


Name  of  Trust. 
A.B.C.  Trust  Shares  "D” . 


Elimination  Provision  Shares  in  Companies  Conversion  Privileges 
Portfolio  Represented 


I  ID  OSS  Beason,  chairman  of  the  of  Industrial  life,  Mr.  Beason  said. 

Board  of  Administrative  and  Re-  Each  town,  for  Instance,  had  its  own  .  ,  . 

ooovxTi  Vo  ir  Vrirlr  automobilC  assCmbly  plaut,  a  small  Corporate  Trust  Shares . Distributive 

searen  Corporation,  of  i\e%v  lorK,  .  n  *  vu 

I  i  affair,  usually  established  oy  promot- 

1  and  exponent  of  the  rixed  Invest-  ^  similar  situation  is  develop-  Diversified  Trustee  Shares 

I  ment  Trust  principle,  which  has  made  ing  in  the  investment  trust  field  to-  Aii-Canadian  Share, 

I  rapid  progress  In  the  United  States,  day.  Just  as  in  the  case  of  auto- 

j  stated  in  a  recent  address  delivered  mobile  manufacture  so  in  investment 

I  in  Toronto,  that  the  fixed  Investment  t  u  n 

I  trust  had  an  Important  place  in  the  share,  A 

I  investment  field,  along  with  the  man-  ^leen  launched,  only  those  ji  h  . 

o=.«,v.«„r  large  volume  business  can  maintain 

'S  eirller  origin  having  iTecome  their  identity.  On  these  grounds,  independence  Trust  share, 

I  popular  in  Great  Britain,  where  the  consolidations  on  an  important  scale  Low  Pneed  Share, 

I  .  .  .  _  .  mav’  Ha  InnlrAd  fnr 


A.O.C.  Tnist  SbAfes  D  . Distributive  .  Automatic,  100  days  after 

omission  of  dividend 

Do.,  **B** . Capita!  accumulative  At  discretion  of  depositor . 

AU-America  Investors  ** A** . Capital  accumulative  Discretion  of  depositor — 

at  request  of  holder  un¬ 
der  certain  conditions.  . 

All-Canadian  Common  Stocks**  A**. .  Distributive  Discretion  of  depositor. 

Basic  Industry  Shares . Distributive  ..  None 

Can.  America  Trustee . Distributive  Automatic,  100  days  after 

dividend  omitted  . 

Can.  Intemat.  Trustee  Shares . Distributive . Automatic,  305  days  after 

dividend  omission 


K  unit  into  underlying 

stocks . August, 

K  unit  into  underlSdng 
Stocks  .  . August. 


1  unit  into  underlying 
stocks,  less  for  cash  June.  1960 
1/5  unit  into  underlying 
stocks,  less  for  cash.  November,  1940 
.  June.  2027 


unit  into  underlvmg 
stocks,  less  for  cash  December,  1950 


Automatic,  395  days  after 
dividend  omission 


1  unit  into  underlying 
stocks,  less  for  cash — 
50  cents  share  . 

1  unit  for  underlying 


USTS  Comparing  Investment  T rust 

...  Securities  and  Bonds  From 

„»i  Standpoint  of  the  Investor 

ring  ■  -  ■  ■ 

Research  Of  Prime  Importance  In  Studying  Security  Values 
^Viif.  1960  Particularly  In  Regard  To  Future  Vadues  — 

L  November,  1940  Diversification  Always  An  Important  Factor 

June.  2027  _ _ _ _ 

.ng  COMMON  STOCK  EQUITIES  CAREFULLY  STUDIED 

I  December,  1950  _ _ _ _ _ 

ing  By  H.  J.  DINtiMA\. 

.~juiy.  1955  'T'HE  term  Invostment  Trust  is  j  bonds,  which  were  purchased  when 
given  to  many  types  of  invest- 1  *hP  franc-  had  a  parity  of  in. 2  cent 


Diversified  Trustee  Shares  “C’* . Capita!  accumulative.  None 

First  All-Canadian  Shares . Distributive . None 


stocks,  less  for  cash'.^Derember.  1953  Trent  rnmpanies.  Pome  of  which  are  inoo  bonds  niatnr- 

e  ...:a  _ I  Pn  in  19  ’9  rinH  nn  mn 


None — limits  fixed  for  dis¬ 
cretionary  and  forced 
sale  of  stocks . 


1/5  unit  underlying  into 
stocks,  less  for  cash  .  Not  fixed 


not  st-icfly  investment  trusts,  Th 
term  Investment  Trust  realiv  mean 


ed  in  1020  and  he  received  100.000 
Thejfranc.s  in  money,  that  the.se  100.000 
‘ans;nioney  francs  had  only  a  pii-chasing 


idea  was  born  The  fixed  trust  was 
inaugurated  in  the  United  States 


may  be  looked  for. 

Indicating  how  investment  trusts 


about  eight  yea rs  ago.  Each  had  its 

advantages,  he  said,  by  fitting  into  7 


''*‘'Thl''SJgSn\°t>?e  Of^'lnves^^  P^/hoLnl  dividend  omitted  .  .  .  . .  112  28  or^niore  -nt 

!  ment  trust  had  had  a  fine  reception  . .  r,  .  .  u  KTn’unfo  c'aVh^’^ecembe,.  1953 

tin  rfoo*  TirWain  fr-nm  it.!  in  fFOmthese.  ThlS  selCCtlon  WHS  tin-  Super-Corpotation,  of  Amet,  “A  .  . .  Di,tributive  . Automatic,6month,aftet 

eonHnnn=  thn  r;enrHrJ7Tnv  L,T  ally  submitted  to  experts.  Who  pick-  dividend  omitted  152  30  H’  unit  ot  more  into 

I  ception,  as  the  records  of  many  lead-  ,  „„  tnr.  *v.n  no..tfoiin  Tbo  share,  held.  ie„  than 

ing  companies  o^-er  a  term  of  years  inimiToH  n.-  .rn"  .  i  i  .■  .cm  unit  into  cash  Mav.  1950 

Tn  TTnitna  Clcment  Of  chaUCe  Is  thUS  miulmlzed.  Do.. ‘3  .  Capita!  accumulative.  do  156  30  do.  do 

'have  demonstrated.  In  the  United  cin-- th„  n,ainr  Kreak  occurred  in  Do.,  “C" . Distributive  do.  268  30  do  do 

'  States  their  experience  so  far  had  not  Do  .-d” . Capita!  accumulative.  do.  268  30  do.  do. 

been  so  favorable,  Mr.  Beason  said.  ^  .  Beason  Two  Year,  Trust  Sharr,  . Capital  accumulative.  Discretionarv,  not  more 

This  could  be  accounted  for  in  part  ?  4  °  of  thanSstock,.  .290  33  Any  portion  into  under- 

bv  the  period  of  severe  denresslon  out  that  in  past  periods  of  ->  l  ^  lying  stock,  .  1933 

♦hot  dovolonod  oi  O  ti^o  -a-hin  not  O  market  dCCllnes  of  major  proportions.  United  Fixed  share, . Dstnbutive  Discmtiona^,  on  emission 

tnat  aftvelope>a  at.  a.  tim©  w’^oen  not  a  ..  _  -i,  .  _  of  dividend — automatic, 

few  companies  were  getting  nicely  average  time  before  ■  o  3  month,  after  .  I60  40  umt  or  more  into 

j  :  constructive  movement  set  m  was  share,  held.  le,,  than 

In  the  United  States.  Mr.  Beason  much  less,  previous  . 

asid.  the  investment  trust  idea  had  10%  to  14  months  before  the  ^ 

SfeTesf  wa?  sp?efdTnT  t7ro^  °  to^he  FiitnT^^  OW  OVld  011(1  AmeriCOft  FoTtlflS  of 

the  world.  Sales  of  investment  trust  Most  of  the  manufactured  goods 

shares  in  1930  had  been  three  times  produced  in  the  world  to-day  are  f  _  a _ m.  _ J  I  m. 

those  of  1929,  while  1929  sales  had  consumed  by. about  6%  of  the  world  s  f  Jf•f|Cf■C  L^CVdOtJtTlCnrS 

been  double  those  of  1928,  and  sales  population,  Mr.  Beason  said.  The 

in  1928  had  been  greater  than  all  the  general  ternd  has  been  towards  - 

S'JSm  tn.«  Z  W,ms  SubtediT'-fn  ^nUn™;  luh'fn!  A  Great  Many  Innovation,  Have  Marked  The  Adaptation  of  The  Plan  Aa  FoHowed  In 
H«  .  r,m.n™t  Place.  jSj'piSS  “a'SSKt  ba“e  Great  Britain  And  On  The  Continent  to  Meet  ’^e  Popular  Demand  On  Thia 

The  investment  trust,  Mr.  Beason  been  backward.  Side  Of  The  Atlantic 

declared,  had  established  Itself  in  a  Evidently  with  one  eye  on  Canada,  _ 

permanent  place  In  the  Investment  Mr.  Beason  asld  that  in,  a  growing  x*.iawn  nw-r  nnnivainiv  psh 

!  field.  This  had  been  created  by  the  country  the  selection  of  a^llst  of  ^  ■  aa*  ”  ^  pb.u., 

demand  on  the  part  of  the  public  good  stocks  should  be  safe  and  in-  tectuier  m  Inye.tment  Trust.,  Lel.nd  miversItF,  and  a  Director  of  a  Ihumher  of  LcadlnK  Trust*, 

generally  for  greater  diversification,  sure  Important  appreciation.  The  'T'HE  Investment  trust  illustrates  losses  and  realization  of  profits  in  I  3.  It  avoids  controlling  interests, 
which  enhanced  the  safety  factor,  plougrbing  back  into  properties  of  1  the  saying  that  "in  union  there  shifting  of  investments  which  and  so  shapes  its  investment  policies 
While  there  were  various  forms  of  surplus  earnings  is  an  important  ,  t_  v'„p.i,„j  o-j  omf.  ®®®ms  advisable.  In  the  Investment  as  to  evade  any  directive  or  mana- 

trusts,  each  group  with  its  peculiar  consideration,  because  this  wil  re-  rengin  .  in  g  ana  a  -  and  reinvestment  of  its  capital  funds,  gerial  responsibilities  which  might 


a  case,  where  the  first  draft  selection 


Fundamental  Trust  Shares  *'A**.  . .  -  Capital  accumulative  None  .  . . . . 

Do., ‘'B’V.  ..  Distributive  .  None  . . 

Independence  Trust  Shares . Distributive  On  omission  of  dividend.  . 

Low  Priced  Shares . Capital  accumulative.  No  more  than  5  stocks  can 

be  sold  at  any  time 

New  York  Bank  Shares . Distributive . Discretion  of  depositor, 

reinvestment  within 
portfolio  . 

N.  A.  Trust  Shares  . .Distributive . Automatic,  100  days  after 

dividend  omitted  . 


Two  Years  Trust  Shares 


Automatic,  6  months  after 
dividend  omitted 


Capita!  accumulative.  do 

Distributive  do. 

Capital  accumulative.  do. 

Capital  accumulative.  Discretionarv,  not  rrsore 
than  5  stocks  . 


H  unit  or  more  into 
shares  held,  less  than 
K  unit  into  cash  .  Mav. 


United  Fixed  Shares  . Distnbutive  . 


.  Discretionary,  on  omission 
of  dividend — automatic, 
3  months  after . . 


Any  portion  into  under¬ 
lying  stocks  . 


unit  or  more  into 
shares  held,  less  than 
H  unit  cash  ....  .  June, 


300  shares  Cord.)  into  a  company  which  piifchaKOs  a  Ptatcri  '  of  one-fiffh  of  the  orisdnal 

stock,  le,,  for  cash  1942  number  of  .4Priiritips  which  H  rp  lo  bp  j '’’her  words,  the 

■4' unit  into  underlying  held  for  IncnniP  purposes  and  the  in-  !  P ^he  Erench  franc  has  bp.’ii 

stocks,  le,,  for  cash  December,  1950  comp.  less  charges,  distributed  to  I  reduced  from  19  2c  to  .9392c  This 

'eserves,  surphis  and  the  share- i  *he  .-educed  purchasing 

unit  for  underlying  hoiders.  The  .m  called  Investment  i  'luring  the  period  of 

stocks,  less  for  cash  October.  1950  -priist  that  is  formed  for  the  pur- i commoditv  pricp;.,  and  ftHing 
iny  portion  of  unit  into  pose.  of  trading  ill  stocks  is  nothing  j  P^Gnev  values 

underlying  stock,  February.  1926  more  than  a  speculating  company  I  Investors  who  have  not  rid  fhem- 
and  should  not  he  referred  to  as  an  '  '’f  'he  money  illusion  have 

<  unit  into  underlying  Invesfmenf  Trust.  The  newest  form  j  S'lffs'rpd  none  the  le.=s  from  ihc  i,n- 

stoeks,  less  into  cash  August.  1955  of  the  Investment  Trust  is  one  t'hThilized  dollar  suffered  more  In 

i  unit  or  more  into  which  holds  a.  fixed  list  of  securities  fho.<e  who  under.=Tnod  tl'.c 

shares  held.  less  than  with  limited  powers  Of  the  manage-  si't’oti'^ii  But  they  have  never  coii- 

K  unit  into  cash  December.  1953  ment  to  eliminate  from  the  Trust  any  Pf'’*'?''  their  suffering  with  the  rea! 
i  unit  or  more  into  security  whose  income  may  he  jeo-  rp-tt'on  Bond  holders  have  been 

share,  held.  ie„  than  pardized  and  to  substitute  therefore  hard  hit  when  the  dolla-  has  fallen 

K  unit  into  cash  another  security  of  equal  rating  to  i 'p  purcha.sing  power  but  they  did 

do'  do  those  held  in  the  Trust,  pp'  ascribe  their  lo.sses  to  the  fall  of 


1  unit  for  underlying 
Btorks.  less  for  cflTh  Oftober. 


Any  portion  of  unit  into 
underlying  stocks  1 


Vi  unit  into  underlying 
stocks,  less  into  cash.  August. 

Vi  unit  or  more  into 
shares  held,  less  than 
Vi  unit  into  cash  Decemb 


Old  World  and  American  Forms  of 

Investment  Trusts  and  Developments 


Great  Britain  And  On  The  Continent  to  Meet  The  Popular  Demand  On  This 

Side  Of  The  Atlantic 


those  held  in  the  Trust,  pp*  a.scrihe  their  lo.sses  to  the  fall  of 

The  human  equation  enters  into  dollar.  So  far  a.5  they  could 

everything  in  life.  We  cannot  have  'heir  investment  had  been  per- 

siiccess  without  It  Successful  cor-  f*?etly  safe.  What  they  thought  had 
poration.3  reflect  the  ahility  of  the  hit  them  wa.4  the  high  cost  of  living, 
management  to  guide  these  corpor-  Pever  suspecting  that  the  .^n-called 
ations  through  fair  and  stormy  high  cost  of  living  was.  in  truth,  the 
finaneial  periods.  It  must  be  conced-  'g"'  P'lrehasing  power  of  the  donat¬ 
ed  that  the  organizations  which  are  pp''  ''"p  'g  inflation 
fitted  by  their  experience  and  ability  Why  has  the  financial  world  been 
io  select  a  list  of  securities  for  the  j ''g  oblivious  to  its  own  interests  ail 
portfolio  of  an  inve.sfment  trust  ' 'hP-'fi  ypar.s?  How  is  it  possible  that 
-.Tiii.st  also  exercise  the  same  ahility  I  keen-eyed  speculators  and  investors 
in  watching  the  progress  and  devef- 1  have  not  taken  into  account  what 
opment  of  these  corporations.  There-  •  pGw  turns  out  to  have  been  the  most 
fore,  the  Fixed  Trust  -with  the  ability  I  important  element’  Why  have  they 
to  eliminate  a  security  of  a  company  'd  a  fool's  par.-tdi.-e,  fondly 

which  may  be  adverse  circumstances  i  hi'SSing  the  disillusion  or  illusion 
of  one  kind  or  another  run  into  a  |  'hat  high  grade  bond.s  are  safe  when 
period  of  reduced  earnings,  is  the  I 'he  income  front  them  is  in  real  pur- 


ideai  form  of  investment  trust. 


j  chasing  power 


The  investment  trust,  Mr.  Beason  been  backward.  ^ide  Ut  Ihe  AUantic  The  world  is  in  a  constant  state  of  j ''‘^‘PGhernus,  more  so  than  .the  in- 

declared,  had  established  Itself  in  a  Evidently -with  one  eye  on  Canada,  _  evolution.  In  a  short  life  time  we  |  PGnie  front  assorted  stocks’ In  short. 

permanent  place  in  the  Investment  Mr.  Beason  asld  that  in,  a  growing  , nn-r  nnntwsnw  extraordinarv  changes  taking  i ''hy  have  bond  holders  not  known 

field.  This  had  been  created  by  the  country  the  selection  of  avllst  of  „  .  j  ..  *  .  place  which  a  few  years  Dreviou=  i "  when  their  pocket.-  were  picked 

demand  on  the  part  of  the  public  good  stocks  should  be  safe  and  in-  Lecturer  tn  investment  Trusts,  Le  and  rnlversItF,  and  a  ree  or  o  a  Aumher  of  Leading  Trusts.  thought  impossible.  These  '^G  stealthily  hy  the  unstable  dol- 

generally  for  greater  diversification,  sure  Important  appreciation.  The  'T'HE  Investment  trust  illustrates  losses  and  realization  of  profits  in  3.  It  avoids  controlling  interests,  marvelous  changes  sometimes  arel'p'^^ky  is  it  that  we  cannot  realire 
which  enhanced  the  safety  factor,  ploug-hing  back  into  properties  of  1  the  saying  that  "in  union  there  shifting  of  investments  which  and  so  shapes  its  investment  policies  founded  upon  new  basic  ideas  which  'he  dollar  is  continually  chan.g- 
"While  there  -were  various  forms  of  surplus  earnings  is  an  important  .  t„  vne^lanri  and  «,cnt  advisable.  In  the  Investment  as  to  evade  any  directive  or  mana-  may  be  patented  and  become  con-  '“P  vtilue? 

trusts,  each  group  -with  its  peculiar  consideration,  because  this  wil  re-  rengin  .  in  g  ana  a  -  and  reinvestment  of  its  capital  funds,  gerial  responsibilities  -which  might  troiled  hy  strong  financial  groups  to  1'  's'  "  ifh  the  realization  of  the 

features,  the  main  divisions  of  the  turn  compound  interest  in  good  time,  land,  for  instance,  numerous  com-  the  Investment  trust  has  no  other  be  implied  in  an  investment  position,  the  detriment  of  other  corporatlon.s  dollar’s  unstable  value  that  modern 

Fixed  trust  were  two,  namely,  accu-  'Then  there  is  the  benefit  to  he  de-  Panies  of  this  chara,cter  have  long  object  than  the  creation  and  main-  4.  It  undertakes  continuing  su-  in  a  like  business.  Such  develop-  economist.^  have  turned  to  the  siudy 

mulative  and  distributive.  rived  from  the  unearned  Increment,  stood  as  intermediaries  between  tenance  of  a  sound  Investment  post- 1  pervislon  of  the  investment  fund.  ments  might  mean  that  plants  re-  Gf  equity  or  common  .-^tnek.'.  w  hich 

The  idea  of  the  fixed  trust  was  the  as  big  val-ues  will  he  built  Into  or-  home  investors  and  foreign  under-  tion;  its  viewpoint  being  purely  an  5.  It  endeavors  to  obtain  for  its  presenting  Investments  of  millions  feally  represent  the  surplu.s  earn- 

selection  of  a  list  of  sound  securities,  ganizationa  in  a  growing  country.  takings,  permitting  the  tin-lnitlated  objective  searching  for  investment  shareholders  a  return  considerably  of  dollars  might  become  obsolete  'ogs  of  corporations.  These  studies 

under  well  defined  conditions.  Such  ■■■  _'g  acquire  thus  dndirectly  overseas  values,  the  Investment  trust  has  no  in  excess  of  that  ordinarily  receiv-  within  the  course  of  two  or  three  order  to  he  of  value  have  e\- 

securities  were  placed  with  a  trustee,  i  |  "industrials ’^and  "governments  ,  and  ulterior  motives  of  controlling, influ-  ed  on  Investments  of  comparable  year.s.  tended  hack  over  the  life  time  o'  -i 


The  idea  of  the  fixed  trust  was  the  as  big  values  will  he  built  Into  or 
selection  of  a  list  of  sound  securities,  ganlzations  in  a  growing  country, 
under  well  defined  conditions.  Such  - - - 


I  to  place  his  “eggs”  in  more  than  one  encing  control,  developing,  reorgan-  safety.  This  is  accomplished  in  the  i,  i.  t-4  4  »  great  many  corporations  that  hoe 

“basket”,  even  though,  strictly  speak-  izing,  combining,  or  even  sharing  in  case  of  the  typical  successful  Invest-  •B’t'Ptu’cn  I  Itmnst  Impnitance  existed  for  2.9.  .'.n  or  even  .i  g  -e.'.-e: 
ing,  he  has  only  one  "egg”.  The  ac-  the  direction  of  any  enterprises  in  ment  trust  as  the  result  of;  ’'’g  meet  the.se  changing  conditions  period.  The  re.sults  of  the.^e  invest- 


securities  were  placed  with  a  trustee.  inausinais  ano  governmenis  ,  anq  ulterior  motives  of  controlling, iniiu-  ed  on  investments  of  comparable  yeans.  tended  back  over  the  life  time  o'  -i 

Units  were  formed  made  up  of  so  Record  of  Investment  to  place  his  “egp”  in  more  than  one  encing  control,  developing,  reorgan-  safety.  This  is  accomplished  in  the  r-xn.,,  x  corporations  that  hoe 

many  securities,  and  trust  shares  Tmi®#-®  n,, 1070  basket  . even  though,  strictly  speak-  izing,  combining,  or  even  sharing  in  case  of  the  typical  successful  Invest-  "GSParch  t  Itmnst  Importance  existed  for  2.9.  .'.n  or  even  i  g-e.-.-c: 

disposed  of  to  the  public,  represent-  l  rusis  L/urmg  A9au  ,  ing,  he  has  only  one  "egg”.  The  ac-  the  direction  of  any  enterprises  in  ment  trust  as  the  result  of;  ^g  meet  the.se  changing  conditions  period.  The  re.sults  of  the.^e  invest¬ 
ing  such  units.  Fixed  trusts  func-  " •  cumulated  funds  of  moderately  cir-  whose  issues  at  any  time  it  may  (a)  The  favorable  average  inter-  successful  corporations  established  igations  have  brought  about  the  con- 

tioned  on  the  life  Insurance  princl-  It  was  estimated  before  the  1929  cumstanced  investors  are  placed  to  have  placed  a  part  of  its  funds.  est  and  dividend  yield  which  the  research  departments  tn  which  siii-  elusion  that  the  safest  for:ii  of  in- 

ple  crash  that  general  management  advantage  in  securities  too  costly  put  in  -another  way,  the  abovje  trust  enjoys  by  reason  of  the  careful  g'®*’  experiments  are  constantly  vestment  that  can  be  devised  is  that 

Mr.  Beason  gave  records  to  show  trusts  had  raised  between  $2,500,000.-  the -average  individual,  cither  definition  points  out  the  following  selection  and  purchasing  of  securi-  carried  on  lo  di.scover  better  of  the  Fixed  Tru.<t  w  hich  holds  in 

that  for  long  term  Investment,  first  000  and  $3,000,000,000  of  capital,  because  the  market  price  .  of  each  characteristics  of  the  British  invest-  ties,  tending  to  he  higher  than  could  and  more  economical  means  of  man-  its  portfolio  the  common  .stocks  oi 

grade  stocks  pay  better  than  second  Since  that  time  the  value  of  their  um' is  prohibitively  high,  or  because  ment  trust:  be  obtained  with  equal  safety  if  the  corporations  who.-e  history  .shows 

rank  or  speculative  securities  He  assets  has  shrunk  fully  40%  Using  Purchase  may  be  made  advantage-  j.  it  raises  capital  by  issuing  capital  were  not  sufficient  for  con-  f"'’'*'.  '"'o  profitable  merchandise.  It  continuorts  increase  of  surplus  ea-n- 

Barren’s  as  sL7i7^^  over  17110^^“  ml  would  Si  subsequently  split  siderable  sprea,ding  of  risk.  ,  ' 


a  term  of  years,  up  to  1925,  the  aver-  present  assets  of  $1,800,000,000. 
age  return  on  a  group  of  ten  first  A  total  of  994,588  shares  of  vari- 


operative  buying  in  the  financial  into  certain  ratios  of  preferred  and 


The  balance  of  cash  profits  ’be  mainstay  of  the  great  success-  hod  of  ypar.= 

_4 _ X  _  X  .  .  .  ..  fill  i'rt-nnrnfinri  ,2  nf  fVt/i  a « 


world  enables- Investors  with  safety  common  stocks.  Moreover,  the  In-  on  investment  account,  which  is  (h-e  '"'.corporations  of  the  world  in 


grade  stocks  ner  annum  had  been  ous  active  stocks  w-ere  sold  and  c^cmands  for  funds  which,  vestment  trust  commonly  exercises !  result  of  managerial  alertness.  maintaining  their  manufacturing 

f5%-  on  a  group  of  10  Second  gridi  1 084  070  shares  purchlled  leavinja  coming  from  regions  and  industries  its  borrowing  power  by  Issuing  de- 1  (c)  The  difference  between  the  methods  and  quality  of  product  from 
ffZvu  fil  .nri  L  if  'c^s  abundantly  supp  led  with  in-  bentures  or  bonds  within  well-dcfin-  cost  of  capital  obtained  through  yenr  .  "  year.  It  has  been  stated 


1'alne  of  Ditersificaiion 

This  term  has  been  u.-^ed  so  much 
uring  recent  year.x  that  its  defini- 


are  built  up  as  a  safeguarding  addi-  changed *by  adverse  world  business  tbe  use  of  investors  funds  and  the  the  portfolio.  This  distribution  of  of  earning  reserves  and  surplus,  built  hbG"ld  have  a  research  departrnent 
tlonal  equity.  They  guarded  against  condRlons  ^ These  portfolio  changes  7.  ’'’^''■‘’GPdPcted  com-  risk  among  investments  owneti  is  up  by  regularly  appropriating  there- 1 

mistakes  in  Investments  to  which  in-  also  emphasize  that  management  generally  international:  repre.senta-  to  a  portion  of  net  income, 

vestors  acting  on  their  own  inltla-  type  investment  trusts  are  much  live  of  many  t.vpes- of  is.stiers  incitid-  American  Forms. 


vestors  acting  on  their  own  inltla-  type  investment  trusts  are  much  ift'hi  five  of  many  types- of  issuers  incitid-  American  Forms. 

live  are  liable.  Investment  trust  quicker  to  respond  to  shifting  con-  ‘”’7  7a  governments,  public  utilities,  foregoing  summary  of  the 

shares  cost  more  than  the  underlying  dltions  affecting  corporations  than  ^b^ad^  there  are “lltinulnv  arising  characteristics  of  British  in- 

;77f7erric777^rlnde7f'‘“Tbl  investors  In  this  respect  p^^bleiks  with  which  the  iidividua!  otllr  sllio77^ssufs  L  will  as  of  vestment  trust  companies  will  serve 

trust  service  is  rendered.  The  alone  they  appear  to  justify  their  '.ockholder  cannot  cop°  A  govern-  f7fr,.,.ra  ITa  as  a  use'"'  basis  of  comparison 

operation  consists  of  buying  securi-  existence,  the  survey  stated.  ^  defaults  pr?nclpaf  or  intTrelt-  and  common  stock..  g.eneric  title  of  "in- 

ties  wholesale  and  selling  them  re-  The  average  run  of  private  invest-  enterprise  is  being  reorganized’  ; . . . i  vestment  trusts."  In  the  United 


Should  have  a  research  department  |  dividend  returns.  It  i?  quite  as  ini- 
presided  over  by  experts  in  thatiportant  to  the  ave  age  investor  to 
particular  field  of  endeavour.  have  a  stable  return  on  hi.-i  capital 

Bonds  and  the  I  nsfaltle  Dollar  "  's'  'hat  his  capital  .should  he 

,,  ,  .u  j  r  r-  X  protected  and  diver.sifiration  pro- 

Modern  methods  o  financing  haveU-j^p.-^  both.  .\s  I  write  I  hate  he- 
empha.sized  the  .safety  of  prior  Hen  I  me  an  analy.sis  of  the  common 


securifie.s  hiif 


'G  I  stocks  of  fw  cnty-cipht  gre.it  .\mer- 


operation  consists  of  buying  securi-  existence,  the  survey  stated.  ‘  .  ripfaults  Ttrinclnir  or  interest-* 

ties  wholesale  and  selling  them  re-  The  average  run  of  private  invest-  enternrlse  is  being  reorganized’ 
tell.  The  operating  principle  is  that  ors  has  to  be  jarred  loose  of  their  fToaUnTd^Ms  Ire  fund 
It  IS  better  to  have  an  interest  in  ten  holdings  by  dividend  cuts  or  some  stock  written  off;  a  firm  is  going 
good  stocks  than  to  have  the  same  distinctly  visible  change  in  ^e  af-  receivership;  policies  are  being 
money  in  one  stock.  fairs  of  a  company  in  which  they  by  a  careless  management 

As  an  illustration  of  the  spread  are  holding  stocks.  Managers  of  „,ii,  „itimatplv  harm  stock- 

of  the  Investment  trust  idea,  Mr.  Bea-  supervised  funds  look  farther  ahead  jjQi^jgrs  or  even  the  owners  of  senior 
son  mentioned  that  trusts  have  cir-  and  are  more  apt  to  dispose  of  stocks  gg-curities  In  times  of  political  dis 
culars  printed  in  Chinese.  at  the  first  sign  of  trouble.  turbances  or  trade  depression,  the 

The  idea  of  buying  into  sound  Among  the  shares  that  fPpear  to  j.  investment  trust  companies 
stocks  and  sitting  on  them  -was  ex-  have  been  most  heavily  liquidated  f  defending  the  Interests  of  their 
cellent,  hut,  said  Mr  Beason  ttls  are:  Standard  Oil  Company  of  New  shareholders  is  immeasurably  great- 
system  is  not  followed  generally.  The  Jersey.  International  Telephone  &  ^han  any  action  taken  by  isolated 
first  rank  securities  are  never  in  Telegraph,  Westinghouse,  Gillette,  gmnps  Furthermore  the  -vigorous 
jeopardy:  the  second  rank  securities  Radio  Corporation,  Gold  Dust,  Mont-  gi^gpg  often  taken  by  investment 
are  sometimes  up  and  sometimes  gomery  Ward.  Simmons  Electric  irusts  to  protect  minority  stockhold- 


A  Definition 


as  a  useful  basi.s  of  comparison  value  of  principal  due  to  the  im- |  iran  corpn -ations  over'll  period  of 
going  under  the  generic  title  of  "in-  stable  dollar  has  been  left  out  of  the  i  vears  front  ]9ii  to  the  clo^e  of 
vestment  trusts."  In  the  United  Pirture  It  cannot  he  .i^aid  that  prior  jrjog  -I'he.se  tweniv-ei;:ht  rornon- 
States  there  are  several  varieties  of  1'^"  securifies  offer  better  secu-ity  durins  this  period'h.-i ve  pa.ssed 

investment  trusts  with  all  that  on-  ia'^77'’  ‘’oncerned  through  the  business  depre.scion.=  of 


investment  trusts  with  all  that  ori- 


down;  the  third  rank  group  com-  Bond  &  Share,  National  Dairy.  Pro-  ^hile  usually  directed  to  their 

prises  securities  the  future  of  which  ducts  and  Consolidated  Gas  Company  Interests,  make  them  a  nucleus 

is  uncertain.  IMr.  Beason  gave  rec-  of  New  York.  ,  ,,  of  protection  for  the  rank -and  file 

ords  to  show  that  -with  respect  to  Industrial  and  miscellaneous  mv'eistofs. 

dividends  and  appreciation,  the  ratio  stocks  bore  the  brunt  of  the  selling.  '  mu  x,  -xs  l  x- 

of  first  rank  recurities  was  29.07  The  public  utility  and  railroad  The  British  Form, 

against  13.21  for  second  rank  and  1.72  groups  show  net  Increases.  The  rail-  The  investment  trust,  then,  is  a 
tor  third  rank.  road  group  shows  88,415  shares  sold  tj-pe  of  institutional  investor  which, 

T>4,tntc  45#  «#x><5nix#i5  105,746  sLarcs  purchas>ed,  leav-  though  in  use  for  more  than  five 

»  me  roinis  or  xcrengxn.  increase  of  17,331  shares,  decades  abroad,  is  at  present  rapidly 

Mr.  Beason  thre-w  out  some  hints  ithe  excess  of  purchases  over  sales  developing  in  the  United  States  to 

s  to  the  basis  for  judging  merits  of  •^vas  confined  to  Chesapeake  &  Ohio,  meet  current  conditions  and  prob- 

ecurities  for  Investment.  Past  rec-  New  T'ork  Central  and  Pennsylvania,  lems.  It  w-ill  not  be  necessary  to 
rds  should  be  studied  as  well  as  The  public  utility  group  shows  by  define  the  sense  in  which  this  term 
rospects  of  companies.  Stocks  must  far  the  largest  net  Increase  in  hold-  is-  used, 
have  good  management  behind  them,  jngs  of  investment  companies,  298,-  The  logical  starting  point  is  the 
Principal  rules  underlying  the  invest-  947  shares  having  been  purchased  meaning  attaching  to  "investment 
nent  trust  system  Include  the  fol-  and  176,422  sold,  resulting  in  a  gain  trust”  in  Great  Britain,  where  these 
owing:  of  122,525  shares.  American  Tele-  institutions  have  enjoyed  their  full- 

A  broad  and  active  market  for  the  phone  and  North  American  appear  to  est  development.  The  task  is  a  fairly 
nderlying  stocks.  be  the  most  favored  of  the  utility  simple  one  because  there  is  general 

Securltes  selected  should  be  those  stocks  from  a  standpoint  of  aggre-  agreement  in  England  and  Scotland 
f  companies  w-ith  substantial  capital  gate  value.  Commonwealth  &  South-  as  to  the  characteristics  of  invest- 
oing  a  basic  national  business  on  a  ern  showed  the  second  largest  per  ment  trusts,  and  these  characteris- 
arge  scale,  share  Increase.  In  the  industrial  tics  are  clearly  enough  distinguish- 

A  favorable  record  of  reductions  in  classification  sales  totalled  729,751  ed  in  popular  usage  to  prevent  con- 
enlor  securities,  as  compared  with  shares  and  purchases  679,377  shares,  fusion  with  other  kinds  of  financial 
ssets.  resulting  in  a  net  decline  in  holdings  companies.  The  follow-ing  will  serve 

Companies  that  take  full  advantage  of  50,374  shares.  as  a  definition  of  the  "investment 

tf  export  opportunities.  If  -w-hat  some  of  the  larger  com-  trust”  in  the  commonly  accepted 

Companies  should  he  given  ade-  panies  have  done  in  respect  to  re-  British  sense, 
juate  publicity  as  to  their  stanOlng.  vamping  their  portfolios  is  a  cross-  The  investment  trust  is  an  agency 
Companies  should  he  alert  in  re-  section  of  Investment  trust  activity  by  which  ihe  combined  funds  of 
..earch -work.  generally.  Investment,  companies  may  numerous  participants  are  invested 

Unit  volume  of  foreign  sales  should  be  said  to  have  been  rather  alert  in  In  a  diversity  of  securities  with  the 
ncrease.  getting  out  of  situations  where  un-  object  of  attaining  safety  of  prin- 

Among  the  advantages  of  the  in-  certainties  had  developed  or  where  cipal  through  distribution  of  risk, 
/estment  trust  service  are  that  they  trends  have  changed.  It  might  be  The  portfolio  of  securities,  repre- 
ire  set  up  in  legal  form,  and  have  interesting  to  note  that  at  a  time  sentlng,  -with  cash  items,  practically 
he  benefits  of  the  best  legal  coun-  when  fixed  trusts  were  purchasing  the  sole  assets,  is  so  m:t.naged  that 

the  higher  priced  Issues,  manage-  reasonable  current  >ield  is  sought 
The  investment  trusts  generally  ment  trusts  have  been  selling  these  on  invested  capital,  at  the  same 
ire  going  through  a  period  like  that  same  blocks  because  of  their  low  time  thaf  a  continuing  supervision 
ixperienced  20  years  ago  in  aspects  dividend  rate  or  altered  outlook.  of  the  holdings  aims  at  avoidance  of 


An  investment  trust  is  an  agen-  ^hodi 
cy  (l.e ,  it  may  he  a  corporation, 
a  common  law  trust,  a  trust  fund 
established  under  terms  an  in-  gjjj 
denture,  or  an  informally  consti-  exist 
luted  investment  fund)  by  which  ^ 
the.  combined  funds  (they  may  be  jjj 
derived  from  sale  of  beneficiary  foyjj, 
shares;  participating  certificates; 
common  shares;  "share  units,”  erica 
consisting  of  comm.on  and  prefer-  gjjj 
red  shares  united  in  one  offering:  fj-oni 
preferred  shares  of  different  tions 
types;  bonds,  debentures  or 
notes)  of  different  .participants 
(they  may  be  many  or  few;  they  Brl 
may  he  a  private  group,  or  the  erallj 
general  investing  public,  invited  porat 
to  subscribe  in  the  several  forms  comn 
evidenced  above)  are  placed  In  se-  capit: 
curities  (Investment  may  be  once  vest  i 
and  for  all  as  in  the  case  of  the  ers,  1 
American  ‘fixed”  trusts’,  or  a  pol-  'urn 
icy  of  active  supervision  may  re-  stock 
suit  in  a  continuous  process  of  in-  chase 
vestment  and  reinvestment;  "se-  prefe 
curities”  would  include  any  and  gethe 
all  types  of  bonds,  debentures,  strait 
notes,  preferred  and  common  ^yinj 
share  issues  and  other  document-  incre; 
ed  and  generally  negotiable  evi-  In 
dences  of  indebtedness,  part  own-  or  ”i 
ership,  or  participation — exolud-  estab 
ing  mortgages  in  general  par-  Britai 
lance,  but  including  mortgage  '®<”'  i 
bonds)  showing  a  distribution  of  P'  PD 
risk  this  diversification  may  be  'ng  e 
very  broad,  or  it  may  be  limited  to  comm 
one  industry,  one  type  of  issuer,  pan'e. 
one  country  or  area,  or  to  bonds 
exclusively,  or  to  stocks,  but  the  mater 
element  of  distribution  of  risk  is  veste< 
to  be  found,  no  matter  how  cir-  ment 
cumscribed  is  the  basis  of  diversl-  tacipa 
fication)  such  as  to  introduce  the  consii 
“law  of  average"  in  protection  of  divers 
principal:  and  which  aims  solely  CDHtir 
at  the  safe  and  reasonably  profit-  invest 
able  employment  of  the  subscrib-  pdoni 
cd  investment  funds  while  defin-  d" 
itely  avoiding  any  and  all  of  those  rectoi 
responsibilities  of  control,  man-  'o'"  *''' 
agemeiit,  finance,  direction  or  spe-  corpo 
cial  interest  which  are  sometimes  ®Gn 
tied  in  with  investment. 


ginality  -which  accompanies  any  ^Gd  fixed  yield  thereon  as.  on  the  1014.15  1010  lo-’o.-^’  rmri  lO’t  in  the 

adaptation  in  that  country  of  me-  ^thpr  hand,  w-e  mu.=t  consider  the  is  year  period  ‘if  n'ne  h.id  purchas- 

thods  and  institutions  employed  else-  fluctuating  9aliie  of  the  dollar  at  interest  in  ■'le  (’oni  no.t  stork.: 

where.  There  is  as  yet  no  such  maturity.  The  purchaser  of  bonds  (,f  corporations  in  1911  the 

uniformity  as  obtains  in  Great  Brit-  'nve-sts  in  the  period  of  falling  average  .mnual  return  m  cash  div- 

ain,  but  although  many  insfanccs  commodity  vaiue.s  retains  the  pur-  j^ends,  hnnuses  and  the  sale  of 

exist  of  radical  departure  from  one  chasing  power  of  his  original  capital  rights  would  have  been  12  9'-^ 

or  more  of  the  principles  enunciated  ?Gd  possibly  improves  that  purcha.s-  „„  original  ro-t  Thi.s  does 


am.  Dui  aitnouga  many  inx^tanccs  ^  ur.'  mdiii.  uif  idends.  hoiiii?;os  nnd  ihp  salp  of 

exist  of  radical  departure  from  one  chasing  power  of  his  original  capital  rights  would  have  been  12  9'-^ 

or  more  of  the  principles  enunciated  ?Gd  possibly  improves  that  purcha.s-  based  on  original  ro-t  This  does 
in  foregoing  paragraphs,  it  will  be  '"S  power  in  the  ratio  of  the  fall  in  ,,,,^p  tnio'ronsidPtation  the  in- 
found  that  a  few  characteristics  re-  (ine-eased  pur-  p-p^sed  value  of  the  investment  due 

main  which  are  common  to  all  Am-  'he  inrrea,<e  of  surplus  earnints 

erican  and  British  investment  trusts,  ^  of  these  rompanies  During  that  per- 

and  distinguish  them  fairly  readily  wri  7  'Gd  millions  of  dollar.-  of  earnings 

from  other  types  of  financi.a!  institii-  7  "C’-g  re-invested  in  plant,  equipment 

"0°^-  ?nri  -L  ^ani-ri,  Th7  '’Gd  resett-ch  work  .About  60%  of 

Propriety  of  the  Term.  -  Sel\"%rineipL’;1n"f?t’,'r  i7d7:  'he  net  earning.:  were  paid  out  'n 
British  investment  trusts  are  gen-  lars.  that  principal  mav  have  onlv  a  d'v'nends.  .v,  w  * 

erally  corporations,  issuing  the  cor-  fraction  of  its  original  purchasing  7  before  me  the  histor> 

porate  forms  of  bonds,  preferred  and  power  and  con.sequentlv  there  w-ould  "f  nineteen  great  .Dneric.in  hank.: 
common  shares.  In  other  words,  the-  be  a  .shrinkage  in  capital  value.  Due  ''verae,.  life  of  establishtner- 

capita!  which  they  inve.st  and  rein-  to  this  experienre  the  modern  averaj-  te-n  of 

vest  is  derived  from  debenture  hold-  school  of  eronomistg  has  leaned  to  "Ginterrupted  payment  of  dividend'- 
ers,  who  expect  merely  a  fixed  re-  the  purchase  of  equity  .stocks  in  the  years.  The.  combined  capita,!  of 

turn  from  their  investment,  and  belief  that  over  a  long  period  of  "'Gse  nineteen  banks  today  is  $637  - 
stockholders,  who  generally  pur-  years  the  holder  of  enuitv  slocks  and  their  combined  surp'us 

chase  parUcipations  in  the  form  of  benefit.:  mor7than  the  holde7  of  $1,306,823,000.  after  the  payment 


Propriety  of  the  Term. 


r-eased  value  of  the  investment  due 
to  the  increa.^e  of  surplus  earnints 
of  these  rompan-ie.s  During  that  per¬ 
iod  millions  of  dollar.-  of  earnings 
were  re-invested  in  plant,  equipment 
and  resen'i’h  work  .About  60'"^  of 
the  net  earning.:  were  paid  out  'n 
dividends. 

I  have  also  before  me  the  histors 
of  nineteen  great  .American  hank.: 
whose  averae'.  life  of  establishtner- 
i.s  76  years  at  '  the  averar-  te  “n  r.f 
uninterrupted  payment  of  divldend'- 


preferred  and  common  shares  to-  prior  lien  .securities  with  a  fixed  in- 
gether,  the  preferred  yielding  a  come  return 

straight  return  and  the  common  en-  The  sh.-inkage  of  the  capital  in- 1’"^  snares  or  me  investment  trusts 
joying  the  equity-,  and,  a.s  a.  rule,  ve.sted  in  bonds  ran  best  be  illustra-  holding  these  bank  shares  in  it.^ 
increasing  dividends  over  the  years,  ted  In  the  fall  of  the  German  mark.  average  13  Sl'k  per  annum. 

In  fact,  the  term  "investment  trust",  the  Erench  franc  and  the  Italian  'iGludes  bonuse.s  There  has 

or  “investment  trust  company."  as  lire  German  government  and  mnn- !  2'^^"  been  an  app-eciation  in  value  of 
established  by  Jong  usage  in  Great  icipal  bonds  after  the  M'ar  virtually  i  Gr  an  average  of  7  32%  per 

Britain.  Involves  no  technical  "tnis-  vanished  to  nothing.  The  holder  of  7'^'™  'Gr  the  ten  year  per;o«i 
tee”  relationships  w-hatever.  Instead  inn.onn  marks  pre-M'ar  (kerman  gov-  7urely  the  history  of  these  corpora- 


is  $1,306,823,000.  after  the  payment 
■  of  dividends  for  66  year.4  During 
the  pa.-f  ten  year.:  the  dividends  on 
the  shares  of  the  investment  trusts 
holding  these  hank  shares  in  it.^ 
portfolio  average  13  Sl'k  per  annum. 
'  This  inrludes  bonuse.s  There  has 


of  providing  transportation,  general-  ernment  bonds  which  were  worth  "ons  proves  the  great  advantage  in 
ing  electric  power  or  fabricating  roughly  $25,00n  found  that  after  the  Investing  in  the  fixed  type  of  invest- 
commodities,  investment  trust  com-  War  these  bonds  were  prartically  of  nient  t.nist 

panies,  capitalized  like  other  husi-  no  \-alue.  due  to  the  fall  In  value  of  The  follow-ing  i.s  an  illuotration  ■•! 
ness  .enterprises,  convert  their  raw-  the  mark.  M’hat  aetually  happened  the  grow-th  of  earnings,  dividend.^ 


material,  consisting  of  capital  in¬ 
vested  in  the  jointly  operated  invest¬ 
ment  fund  by  different  kinds  of  par- 


was  the  increase  In  the  price  of  rom-  and  surplus  in  the  ten  year  period, 
modities  togethev  w-ith  the  excessive  1921  to  1929,  of  50  .\m.erican  corpor- 


ment  fund  by  different  kinds  of  par-  is.me'of  .securities.  Similarly  the  I  ations  whose  .shares  a'e  listed  on  the 
ticipants,  into  a  finished  product,  holder  of  ino.nnn  pre-War  F’-anc  |  New  York  Stork  Exchange, 
consisting  in  their  case  of  a  wideiv 

diversified  carefully  selected  and  rJ=^to"rk  fo^'/u" 

continuously  supervised  portfolio  ot  of  r«.  31 


belongs  to  the  .stockholders  who,  as 


corporation's  affairs. 

Some  writers  have  suggested  that 
(Contlnueiil  on  page  22.) 


K«rniti^  on 

FHAidends  on 

Pal,  Available  Market  Valued 

CommoD  Stork 

Common  Stock 

for  Surplus 

Corr.  Stock  as 
of  Pec  31 

1921  . 

$434,827,000 

1130.280.000 

$7,363,865,000 

1922  . 

469.786.000 

254,.583.00o 

9.867 .73-.OOO 

192.3  . 

643,848.000 

383.690,000 

9,794.813.000 

1924  . 

585,878.000 

390,741,000 

12.029,179.000 

1925 . 

616.825,000 

562.106.000 

14.000,5540.000 

1926  . 

728,340.000 

633.098.000 

15.424.200.0C0 

1927 . 

826.300.000 

402.499,000 

19,864,318,000 

1928  . 

957.146.000 

624.914.000 

27,011,191,000 

1929 . 

.  1,878,631,0(10 

1,133,866,000 

739.775.000 

28,170.064.000 

(Contlzruad  on  page  22.) 
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1  .  I*  |P%  -  al  Trufif  r'ompan.v.  Usually  a  siiiKle 

riVf^n  I  t*11Qr  Ar  KAPPnr  Klt*Tn  Trust  cmirtcatc  represents  l  ^nooth 

A  1  1  AiV  AiV*11*  small  enouRh  to  interest  even  the 

But  Already  Many  Millions 

¥  ■  1  •  nri—  Cl  *a.*  ^otal  value,  of  a  hloek  of  storks 

Inv6st6cl  in  I  nes6  occurities ; 

average  price  of  about  $|0. 

Careful  Analysis  Is  Basis  of  Solution  of  Stocks  For  Port-  ^7”  '7 

r  1*  r  .1  ¥>  .  ^  ^  ikM  *  "ma-in  typos  of  1  ix-en 

folios  or  the  Representative  Trusts  —  two  mam  Tru^tP.  namely  the  cumulative  type 

Types  Are  Outlined  In  Detail  I? 

_ _ _  ease  of  the  rumiilative  type  all  cap- 

WIDE  DIVERSIFICATION  A  DESIRABLE  FEATURE  omically  possible  to  keep  in  the  cap- 

-  I  ital  account  of  the  Trust  is  retained. 

By  J.  8.  ROWKTREE.  |  All  sT>lit  stocks  and  all  stock  bonuses 

Of  Stephen,  Beck  &  tio.,  lAmlicd.  I  are  retained  if  the  bonus  r.opre.'^cnts 

TltE  rapid  srro'wth  in  popularity  ployed.  An  extraordinary  amount  of  an  exact  number  of  share.sof  a  com- 
ot  the  Fixed  Trusts  during  the  last  investigration.  research  and  analvTsis  i  pany  in  each  block  of  shar'C.s  in  the 
twelve  or  eighteen  months  has  been  was  necessary  before  the  organizers  !  portfolio.  When,  however,  a  bonus 
so  noticeable  that  it  does  not  seem  of  what  are  now  the  older  Fixed  of  common  stock  represents  an  odd 
out  of  place  to  examine  the  move-  Trusts  could  finally  make  the  selec-  fraction  of  a  share,  then  the  fraction 
ment  and  see  what  place  these  Fixed  tion  which  has  earned  them  their  is  sold,  and  the  proceeds  arc  paid  out 
Trust.s  occupy  in  a  general  invest-  popularity.  In  making  the  selection  in  the  next  dividend.  All  rights  are 
nicnt  scheme.  What  is  a  fixed  Trust?  attention  had  to  be  given  to  the  sold,  and  the  proceeds  paid  out  in 


the  same  -way.  Cash  bonuses  arc  all 


It  Is  rejilly  something  n.ew,  or  mere-  banking  facilities  and  financial  affi-  the  same  -way.  Cash  bonuses  arc  all 
ly  an  old  friend  parading  in  new  liation  of  the  companies  whose  paid  out  as  dividends.  In  the  Cumu- 
colonrs?  Itoes  a  Fixed  Trust  meet  junior  shares  were  being  considered,  lative  Ijme  of  ■•'ixod  Trust,  therefore, 
effectively  the  needs  of  the  present  The  essential  character  of  the  in-  the  regular  dividends  arc  derived 
day  investor?  It  is  the  object  of  this  dustry  represented,  the  position  of  from  the  cash,  dividends  of  the  un¬ 
brief  .survey  to  give  an  answer  to  leadership  in  the  industry,  and  the  derlying  storks,  the  sale  of  fractions 
such  legitimate  queries,  and  to  try  to  proved  ability  of  the  management  of  stock  bonuses,  all  cash  bonuses, 
place  the  Fixed  Trusts  in  their  cor-  as  well  a.s  the  stability  of  earning  and  from  the  sale  of  rights, 
lect  category.  power  and  ability  to  maintain  divi-  In  the  case  of  the  Distributive 

Before  proceeding  further,  how-  dends  over  a  period  of  years,  all  had  j  type  of  Fixed  Trust  the  number  of 
ever  it  will  be  of  interest  to  visualize  ^  examined  and  carefully  con-  ehares  of  each  company  in  a  block 
the  extent  to  which  Investors  have  sidered  and  weighed  before  a  final  is  always  kept  the  same.  In  order 
already  become  interested  in  Fixed  selection  could  be  made.  to  do  this  all  extras  in  the  form  of 

Tru.sts  It  has  been  estimated  that  Having  made  its  selection  each  stock  or  cash  bonuses,  all  rights 
over  Sl^bO  000  000  of  F'ixed  Trusts  are  Hixed  Trust  draws  up  its  Deed  of  and  the  surplus  number  of  shares 
now  outstanding  in  the  United  States  Trust  which  includes  among  other  over  the  original  number  in  a  block 
and  Canada,  most  of  which  was  pur-  things  a  statement  of  the  conditions  derived  from  splits,  arc  sold,  and 
chased  during  1930.  Over  250,000  In-  which  any  one  of  the  selected  the  cash  value  of  such  sales,  together 
vestors  are  believM  to  have  bought  stocks  Shall  be  eliminated  from  the  with  the  cash  dividends  earned  by 
Trust  Certificates  and  individual  Generally  the  omission  of  the  the  underlying  stocks,  con.stitute  tlic 

sales  as  high ‘as  $500,000  have  been  dividend  or  the  reduction  of  the  annual  dividend  on  the  Trust  Ccr- 
'  reported.  The  largest  F’ixed  Trust  dividend  for  more  than  a  minimum  tificate. 

bad  outstanding  early  this  year  over  tinie.  stated  to  be  adequate  cause  It,  is  evident  from  the  foregoing 
•$160,000,000  of  its  shares.  elimination  of  a  stock.  In  only  that  the  Cumulative  type  of  Fixed 

Prior  to  the  F'all  of  1929  the  Fixed  ®  cases  up  to  date  is  any  provi-  Trust  retains  in  the  capital  funds 
Truet  was  little  known.  "The  drama-  made  for  the  inclusion  in  the  of  the  Trn.st  pnictically  till  capital 


tic  fall  in  market  value  of  stocks  at  1 1'®^  stock 


appreciation  that  may 


the  end  of  1929  necessarily 


After  the  launching  of  the  Fixed  and  that  the  dividends  tiro  derived 


manv  of  the  Management  Trusts  Trust  all  active  and  personal  inan.i-  from  the  actual  cash  dishur.semcnts 
w  ifh' portfolios  which'^included  stocks  sement  is  eliminated,  and  only  that  of  the  companies  held  in  llio  port- 
with  a  very  restricted  market  The  administration  is  performeti  which  I  folio.  Critic.s  of  tliis  (ype  of  Fixed 
publication  of  the  portfolios  of  some  >®  'aid  down  in  the  Trust  Deed  to  be  |  Trust  ha^o  poinied  out  that  if  in  the  i 
Investment  Trusts  disclosed  that  carried  out  by  the  Trust  Company,  course  of  a  iicriod  of  years  one  com- 1 
what  proved  to  be  speculative  and  The  actual  functioning  of  the  |  pany  splat.s  its  stock  more  frequently  j 


pany  splat.s  its  stock  more  frequently  i 


This  portfolio  is  deposited  with  the  I  a  block  of  stocks  held  by  the 
Trustee,  and  is  known  as  a  “onif  I 
.Against  the  deposit  of  a  unit  from  ' 

time  to  time  the  Trustee  company!  M  ^Al/¥¥*^C 

issues  Its  certificates  of  beneficial  j  M  a  U9l  Ki/fCCCf  Cd 

intere.st,  commonly  known  as  Trust  _ 

Shares.  -N’o  change  can  be  made  in  iiy  osc.\n  i- 

ilte.  list  of  .stocks  in  the  unit.  The  i„  (h<>  Bnnk 

portfolio  remadn.s  "fixed".  Nor  can 

iinv  .substitutions  take  place.  The  . 

only  rh.inges  permitted  are  those  bankers  are  called  upon  not 

which  occtir  by  reason  of  a  merger,  only  for  an  opinion  of  fixed  invest¬ 
or  a  reorganization.  If  one  of  the  ment  trusts,  but  also,  on  occasion, 
companies  in  the  unit  is  oonsolidat-  make  loajis  to  worthv  depositor.-; 
cd  with  another  company,  or  reor-  on  trust  shares  as  collateral.  In  the 
tanizM.  then  the  stock  of  new  latter  instance,  should  we  v.'i.luc 

rompany  IS  substituted.  In  the  fixed  trust  shares  with  the  sa.me  scale! 

tru,st  dlvtdenda  on  the  underlying  applied  to  other  stocks,  or  should 
.‘^loclos  are  received  by  the  Trustee  ^5^  g  ^ughtly  different  one? 
company  and  are  passM  along  pro-  ^  holder  of  some  fixed  investment 
lata  to  the  holdcr.s  of  ^be  Trust  tryst  shares  took  a  position  and 
shares  Thus  the  hazard  of  mana-  offered  reasons  to  support  it  that  I 
.  adoiit  ^ere  rather  convincing, 

fixed  t nisi,  and  the  factor  of  mana-  g^j^j  },p  ..  your  banker’s  rule  that 
gemont  remain.s  where  it  should  be-  .^e  will  lend  50%  to  70%  of  the  mar- 
wtth  the  administrators  of  the  prop-  value  on  good  slocks  at  present 
ertiesy  the  companies  whose  stocks  j  i,,  perfectly  reasonable.  So  is  bis 

underlie  the  ^xed  Trust  ,  fueling  that  he  cannot  safelv  lend 

'  f  .s"'  m  tbe  sp^sors  stock  worth 

..f  the  Fixed  Tru,^.  is  made  before  jhan  $10  a  share.  But  a  sound 
he  This  Is  launched^They  devote  investment  trust  share  is  a 

then-  skill  to  the  s^^^ion  of  the  great  deal  more  stable  and  secure 

.stocks  to  be  Included  in  the  Tnist.  _ i 

.  .  J  tnan  a  snare  ot  anv  single  stock. 

If  a  trust  IS  to  extend  over  a  perir^  anywhere  near  the  mar- 

of  twenty  yca^.  the  stocks  must  be 

selected  to  f^hnw  stea^  It  is  true  that  the  pHcr  of  most 

power  and  a  good  prospoci  of  capital  investment  tru.st  shares  is  low. 

appreciation  over  that  iwrir^  In  ^  purposely  made  low  In  order 

order  that  the  stnck.s  included  in  the  _  iV  • 

Trust  may  always  be  easily  bought  I "  “i  h'"' 

and  sold,  the  selection  must  be  I'm- i  'tUp  nri  «.  •  r  tu 

..  1 - _ patc.  Tuc  prlccs  of  Ibc  undcri.nns 

\n  r.xample.  are  stocks  of  the  type  that  would 

As  an  indication  of  the  work  and  be  given  the,  most  favorable  con- 
cost  involved  in  making  a,  careful  slderatiou  by  bankers,  if  offered  tis 
selection  of  the  portfolio  of  a  Fixed  collateral  individualiy. 

Trust  the  following  causes  are  inter-  All  leading  fixed  investment  tru.sts 
csting.  One  of  the  largecd  Fixed  rely  for  safety  on  the  selection  of 
Trusts  selecte<l  twenty-eight  stocks  companies  for  their  portfolios  whexs- 
after  analyzing  110,5  stocks.  The  management.s  are  thoroughly  tested,  j 
number  was  first  narrowe/  down  to  Thi.s,  with  ample  diversification  in  i 
.312.  and  then  to  82.  Further  inten-  each  portfolio,  serve.s  to  reduce  the  ; 
sive  study  then  reduced  thi.s  number  j  doubt  concerning  management  to  a  j 
to  36.  from  which  the  final  28  were  minimum  in  the  case  of  the  strictly  i 
selected.  Another  Trust  reports  that  fixed  trust.  When  'the  management  ^ 
almast  a  year  was  devoted  to  the  feature  is  brought  into  the  trust  j 
selection  of  its  list  of  40  issues,  hav-  through  provisions  permitting  sub-  ; 
ing  reduced  a  first  list  of  172  stocks  stitutions  under  certain  circumsian-  ' 
to  122.  and  then  to  '>2.  To  perform  ces,  the  human  factor  enters  again 
this  careful  selection  the  best  statis- 1  and  mu.st  be  carefully  weighed  V 
tical  organizations  have  been  em-  the  banker.  Such  tru.sts  arc  in 


T rust  Shares  as  Collateral 


By  OSCAIt  I’.  MEnKDITir, 
In  (he  Rnnkcrn'  Vl-onlhly. 


Divefsification  with  Security 

Canadian 

International  Trustee  Shares 

provide  an  investment  medium  which 
is  sound  .  .  .  timely  .  .  .  convenient. 

They  are  always  marketable. 

* 

FULL  PARTICULARS  ON  REQUEST 

GEOFFRION  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

221  Noire  Dame  Street  West 
MONTREAL 

QUEBEC  OTTAWA  PARIS 


the  appreciation  of  the  market  value  I  pended  on.  There  arc  a  few  F’ixed 
Ilf  their  shares.  !  Triisl.s  designed  to  cover  a  spccificil 

The  Distributive  type  of  F'ixcd  j  type  of  industry,  hut  tin  investor  is 
Trust,  by  adopting  the  policy  of  i  always  iihlo  to  ascertain  the  com- 
maintaining  a  constant  number  of  i  panics  includofi  in  any  iiarticuliir 
shares  of  cacli  company  in  each  |  Trust,  and  .so  sati.sfy  liiniself  on  the 
block  and  selling  all  stock  bonuses  i  degree  of  diversification  offered.  It 
and  .splits,  pays  out  in  the  foiin  of  i  may  be  that  a  eertain  Trust  will  in¬ 
dividend  the  capital  appreciation  re-  dude  leading  companies  in  a  group 
I  presented  by  sueh  sales.  .M  pres- j  that  is  suffering  from  depression,  and 
!  ent  market  values  therefore  it  is  not  an  investor  may  feel  that  the  inclu- 
uncommon  for  a  Fixed  Trust  of  this  !  sion  of  representatives  of  such  a 
typo  to  pay  a  dividend  of  about  20'’.^.  j  group  is  unwise.  This,  however, 
.Mthough  the  inarkcl  valu''  of  the  |  would  only  he  a  short  sighted  view- 
Tnist  Certificates  is  subject  to  ap- i  point,  if  the  particular  group  in 
prcciation,  the  variation  is  ncces- i  question  is  rendering  an  essential 
[sarily  rc.stricted,  and  over  a  period  I  .service  to  industry  in  general.  Over 
I  of  years  varies  between  the  same  |  the  period  of  life  of  the  'I'rust  the 
I  limits.  The  Distributive  Fixed  Trust '  companies  in  a  depressed  condition 
I  appeals  to  the  investor  primarily  in- j  at  any  one  lime  may  well  be  the 
‘  terestod  in  income  and,  in  fact,  this  j  market  leaders  at  a  later  date, 
aspeet  is  one  of  their  chief  selling  |  when  they  will  contribute  more  cf- 
j  appeals.  If.-howcver,  an  investor  fecfively  to  the  success  of  the  Trust. 

'  wishes  to  preserve  liis  capital  appre-.J  Security  of  both  capital  and  Income  | 
i  elation  in  his  share  of  the  Tnist  he  |  is  obtained  by  the  careful  seieclion  i 
I  is  offered  a  reinvestment  privilege  at  of  the  issues  included  in  the  poi-tfolio  ! 
the  market  price,  less  the  selling  j  and  their  position  as  leaders  in  fheir  ! 
I  commission.  In  this  way  he  can  !  industry.  Past  history  and  carnin,g 
I  preserve  all.  or  as  much  a.s  he  i  record,  as  stated  above,  are  taken 
I  wishes,  of  the  capital  appreciation  !  info  account  in  making  the  selection, 
in  the  Trust,  but  with  this  advantage  !  thus  giving  ihe  best  insurance  of 
over  the  rumulativc  Fixed  Trusts  |  continued  earnings.  The  penally 
that  the  appreciation  gained  in  a 'clause  in  the  Trust  Deed  automatic- 
few  stocks  is  spread  over  the  whole  ally  eliminates  any  issue  that  ceases 
portfolio,  thus  preserring  to  the  full  to  make  its  contribution  1o  the  suc- 
the  uniform  diversification  as  dc-  cess  of  the  Trust, 
signed  by  the  initiators  of  the  Trust.  u  may  he  fairly  stated  1hat_thc 
The  spon.sors  of  a  Fixed  Trust  Fixed  Trusts  offer  a  very  valuable 
maintain  a  market  on  the  Trust  Ucr-  mean.s  of  investing  both  large  and 
tificatps  at  a  stated  spread  below  small  amounts  of  money  with  the 
the  offered  price.  \  well  set  up  mininuini  of  risk  and  in  a  manner 
Fixed  Trust  is  as  marketable  as  the  that  ensures  all  of  the  advantages 
underlying  deposited  stocks,  since  .  usually  sought  in  a  good  investment, 
the  latter  arc  readily  dealt  in  on  the  I  At  present  market  prices  their  al- 
inarket  and  are  alway.s  quoted.  Tlic  ■  traction  i.s  particularly  pronoiinceil. 
shareholder  of  a  go^  Fixed  Trust  |  as  the  dividend  return  is  relatively 
always  has  the  privilege  of  conver- j  high.  Most  people  at  the  present 
sion  through  the  Trustee  into  c.ash  time  arc  Bulls  on  common  stocks  but 


was  the 

Right  Time  to  ftity” 

- —  is  what  will  be  said,  in  a  few  years,  about 
the  present.  Right  now  Corporate  Trust 
Shares  offer  one  of  the  best  opportunities 
in  years  to  buy  into  a  group  of  28  of 
America’s  strongest  corporations  on  a 
favorable  basis. 

I 

Price  at  the  market,  approximately  $6j  i  per  share. 

Full  details  on  request. 

Midland  Securities  Corn. 

LIMITED 

Investment  Securities 

ROYAL  BANK  CHAMBERS  -  LONDON,  ONT. 

I  Moody’s  Composite  Portfolio  Rating  **A” 


Present  prire  nbnut  U'\ 

Tn  vietrt  nrnrn.rlmafefti  in\  per  rent. 
Please  send  me  fnii  particidar^. 


or  the  deposited  stocks. 


Bears  on  human  judgment.  The 


I  As  a  medium  of  investment  the  i  Fixed  1'rusts  offer  a  means  of  tak- 
Flxed  Trusts  offer  all  of  the  advant- 1  ing  advantage  of  the  common  stocks 
ages  sought  by  investors.  The  wide  '  is.sues  with  Ihe  minimum  of  re- 
diversificafion  ol>tained  by  the  fact  |  liance  on  human  judgment.  The 
tliat  the  thirty  or  forty  conipanie.s  in-  Fixed  Trusts  have  definitely  coipe  to 
eluded  in  the  portfolio,  covering  I  slay  as  the  public  is  realizing  the 
leaders  in  all  the  major  industries,  i  very  valuable  place  they  occupy  in 
provides  a  stability  that  can  lie  dc-  ■  the  investment  field. 


Street  . CUv  . 

H.  R.  BAIN  »  CO.,  LIMITED 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 

Otfswe  London  Pt.  Catharines  Ro,,-msn\i’le 

One  Investment  in  28  Stocks  with  l.d.32  Subsidiaries 


third  rate  stocks  had  been  included  is  simple.  A  reputable  Trust  than  tlic  rest,  the  actual  cash  value., 

with  the  better  investments.  The  Company  is  retained  to  carry  out  the  ;is  well  as  the  number  of  sliares  of  i 
Fixed  Trusts  came  into  bein"  verv  raquirements  of  the  Deed  and  to  hold  that  company  held  in  ti  single  lilock.  | 
largely  to  supply  those  investors  securities  when  bought.  Against  will  seriously  oul-halanco  the  others! 
■tt-h,,  s'liffArort  irvesns  in'tho  Msnairp.  the  actual  securltics  bought  on  the  iind  to  that  extent  will  destroy  the! 
ment  Trusts.  !  market  are  issued  Trust  Certificates  value  of  the  original  diversification: 

The  essential  difference  of  the  i Investors  as  re-  as  set  up  when  the.  Trust  was  initial- ; 
Fixed  Trust  is  that  it  has  a  pre-  c®'PLs  from  the  Trust  Company  for  cd.  1'hc  defendants  of  tlie  Cumula- 

ric'termined' portfolio  of  stocks,  which  I of  each  live  type  of  Fixed  Tru.st.  point  out 

are  always  open  tn  the  inve.stor  to  'nvestor.  For  the  convenience  of  that  the  main  objective  sought  I.s  Ihe 
exarnine. "  With  the  F'ixed  Trust,  se-  small  investor,  each  Trust  Cer- 1  increase  in  casli  dividends  over  a 
lection  is  made  of  a  group  of  stocks. !  reiircsents  a  small  fraction  period  of  years  from  the  incrcasofl  i 

This  no-rtfolio  is  denosited  with  the  1  n.  block  of  stocks  held  by  the  I  number  of  shares  held  together  with 


'  CORPORA  1 1,  I  RL  ST  SHARI  'S  iI/y  not  offered  or  .w!d  in  ' 
Ontario  tn/  Ro.y.f  Hca  wn  <•■>’  Co.,  Jno.,  c.xcepl  to  hanky,  trust 
k  companic.y  and  repi-dered  hroker.i-.  , 


PIONEERS  in  the  field  of 


reality  ^enii-iiuinageiiieiil  lyive.s.  In 
considering  the  niorif  of  a  .strictly 
fixed  trust  share  a.s  collatrral  for  a 
loan  during  ti,  specific  iicrio<i.  the 
fact  that  thi.s  share  reprc.srnts  a 
fixed  porffo-Ho  and  that  its  day-to- 
day  value  follows  the  collective  value  * 
of  its  underlying  slocks  .should  count  ; 
in  il.s  favor. 

The  most  important  fc.iturc  of  tlic 
fixed  investment  trust  share  is  ill" 
diversification  of  its  security  and  ; 
corresponding  diversification  of  its; 
sources  of  income.  .Nothing  short  ot ' 
nationtii  calamity  can  have  a  serious 
depre.s.sing  effect  on  a  li.st  of  two 
dozen  or  more  storks  well  diversified 
as  to  industry.  ,  i 

Another  important  feature  of 
strength  is  the  read.v  niarkeiahilily  | 
of  the  securities  iinderliins  the  triisi. 
And  this  liigh  marketability  i.s  car¬ 
ried  through  in  Uie  tni.si  .■-Irire:- 
IhemseUe.s,  The  trust  agrcenient  in 
most- ca.ses  provides  Ihtit  any  share¬ 
holder  can  convert  his  shares  inlu, 
rash  "I-  exchange  them  for  llm  iin 
derUing  stocks  pin.;  rcserie  fund  ' 
j  c,ish  and  the  accruecl  diviciends  to 
(Ititc. 

.V.  ! 

Still  another  feature  of  the  lypii-.il 
fixed  trust  making  lor  .stability  of  ^ 
il.s  shares  i.s  Ihe  reserve  fund  a;;  :i  ! 
part  of  the  portfolio.  Thd  ticeumnl-  ; 
at.ed  (liiddend  fund,  being  tilso  in  ' 
ctisli  and  a  part  of  Ihe  value  under-  i 
lying  etich  .share,  increases  this 
effect.  .  ; 

.\s  a  typical  e.xample  of  ili" 

I  I lioroiigh'y  diversified  seciirilv  i:n- j 
I  derlying  cerliiin  triisls.  here  is  lltc 
I  iiortfolio  of  one  of  lIio  largesl  of  ilie 
!  fixed  trusts.  It  i.s  iiitide  iiii  <il'  slan- 
i  dard  units,  each  conlaining  112 

1  shares  of  stock,  4  each  of  the  foMow-  i 
I  ing  28  i.sBues:  International  Flar-  | 

1  vcsler;  Standard  Oil  of  Indiana; 

;  Fnion  Pticific;  .Anicriciin  1'cl.  &  1'cl.; 
DtiPoni;  Standard  Oil  td'  Now  York:- 
\Vc.stern  Fnion  Telegraph:  Ocneral  i 
Flectric:  Louisville  :ind  .Nashville;  ' 
American  Tobticco;  Uniicil  Slates. 
Steel:  Penn.sydvania  Railroad;  Otis 
Klevtilor:  Standard  Oil  of  Ciiliro-rnia :  i 
Woohvorth;  ingersoil  Rand;  Fnn- j 
,  solidated  (ias  of  .N.  Y, ;  Atchison.  To-  | 
peka  and  Sania  F'e;  .American  Radia-  ' 

I  tor  and  Stamlard  Sanitary;  F:a.stman  | 
•KcHlak;  Textis  Forp.;  Westiughouse  ' 
iFlIectrie:  United  F’ruit:  Standard  Oil! 
(New  .lerseyi;  Naliona.l  Bisciiii;  Illi-  I 
nois  t'eniral;  ,\e\v  York  (.'ciilTal;  ' 
Southern  Paeific. 

.\ny  on"  of  the  above  sloek.s  would  - 
readily  be  aeceptod  by  nio»;t  hankers  | 
a.s  collateral,  and  amounts  up  lo 
70"',  or  more  of.  the.  market  value  , 
would  he  loaned,  under  ordinary  , 
conditions.  '  , 

Note  that  this  typical  portfolio 
contains  only  high-grade  invc.s1nicnl 
stocks;  that,  in  fact,  one  or  more  of  I 
the  slocks  could  be  wiped  out  com-  ' 
pleieiy  without  .seriously  affecting! 
the  value  of  the  list  ;is  a  unit. 
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FIXED  TRUSTS 


TORPOR  AIK  TRUSI 
S  1 1  A  R  KS  rc  prc.sr  n  t  a  n 
ewncrsliip  interest  in  tins.- 
2S  companies  with  l.v'O 
subsidiaries  in  l,'.iiiad.i, 

I  niteil  States  and  forei;;ii 
eonntries,  tlie  shares  ol 
which  are  dep -Mted  wiiii 
an  independem  trustee. 

Industrials 
Am.  Radiator  &  S.  S, 
American  Tobacco 
du  Pont 

Eastman  Kodak 
Ingersoil  Rand 
International  Harvester 
National  Biscuit 
Otis  Elevator 
United  Fruit 
United  States  Steel 
Woolworth 

Railroads 

Atchison,  Top.  *  Santa  Fe 
Illinois  Central 
Louisville  St  Nashville 
New  York  Central 
Pennsylvania  Railroad 
Southern  Pacific 
Union  Pacific 

Oils 

Standard  Oil  of  California 
Standard  Oil  of  Indiana 
Standard  Oil  (New  Jersey) 
Standard  Oil  of  New  York 
T  exas  Corporation 

Utilities 

and  Quasi-Utilities 
American  Tcl.  &  Tel. 
Consolidated  Gas  of  N.  Y. 
General  Electric 
Wesiinghouse  Electric 
Western  Union  Telegraph 

74  of  these  companies  oper, . 
ate  directly  or  through  sub¬ 
sidiaries  in  Canada  and  have 
a  substantial  investment  here. 

MOODY’S  COMPOSITE 
PORTFOLIO  RATING  "A" 


T 

important  factor  in  the  tremendous  success 
T  A.  of  Corporate  Trust  Shares  has  been  the  char¬ 
acter  of  its  sponsorship.  The  men  who  created  this 
trust  and  are  now  sponsoring  it  have  had  long  exper¬ 
ience  in  this  field.  Considering  the  large  number  of 
investment  trusts  now  offered,  this  fact  has  more  than 
historical  meaning. 

One  of  the  earliest  successful  fixed  trusts  to  he 
brought  out  on  this  continent,  Fixed  Trust  Shares,  was 
set  up  and  sponsored  by  these  men.  They  were  among 
the  first  on  this  side  of  the  ocean  to  recognize  the 
peculiar  merits  of  the  strong  fixed  trust  and  to  make  a 
close  study  of  its  structure  and  possibilities.  They 
originated  several  methods  of  fixed  trust  operation 
that  have  since  been  generally  adopted.  Their 
thorough  researches  have  yielded  a  great  deal  of 
information  that  has  helped  to  establish  the  fixed  trust 
as  a  highly  secure  and  desirable  type  of  investment. 

CORPORATE 

TRUST  SHARES 

arc  the  result  of  long  study  of  how  best  to  safeguard 
the  investor’s  interests  and  to  assure  him  a  high  return. 
The  confidence  of  investors  in  this  trust  is  indicated 
by  their  purchase,  during  the  year  1 930,  of  more  than 
12,000,000  shares*,  setting  a  world's  record  for  shares 
sold  in  1930,  or.  in  any  other  year  by  any  investment 
trust. 

j[  *Tkis  does  not  include  dupIkatioKs  resulting  from  resales. 

Ask  your  investment  house  about 


CORPORATE  TRUST  SHARES 

Price  at  the  market,  about  $6  i  ^  per  share 

TU  offeriHi  priu  9f  Coookati  Tktttt  SvAsn  <r  haaed  cmreni  mvket  prket  ef  the  depotiUd  Ttddi,  Mt  MM  fhcfts  mtd  100 
tiwe  let  brehertfe  commiuiens^  M  ikt  propoHiofiaU  MggrtgtU  •mounl  ef  MCcumtiUUd  t4tk  md  9iher  fr^periy  (mdmdmg  iks 
M£sery€  Fund)  held  by  tk€  Trusiee,  plus  un  uUpwuncw  for  etpmiu  of  tstuo  omd.enpauet  md  proU*  9f  duthbutinu, 

ROSS  BEASON  &  CO.,  Inc. 

Eastern  Syndicate  Managers 
120  Wall  Street,  New  Yore 


SAN  FRANCISCO 


SALT  LAKE  CITY 


LOS  ANGELES 


—  Dealer  Inquiry  Invited  — 


This  is  one  of  a  grtrirp  of  investment  trusts  sponsored  by  ADMINISTTLATIVE  AND  RESEARCH  CORPORATION 


THE  gNANClAL  TIMES,  MONTREAL,  APRIL  24,  1931. 


Particulars  of  Set-up  of  Leading  Fixed  Trusts 

- —  ★  — - - - - - - - - - 

Conditions  in  M2u*ket  Are  iS«l  Corporate  Trust  Shares 


Fashion  In  Investments 


Conditions  in  M2u*ket  Are  Corporate  Trust  Shares 

•!  %  C*  m  *  Average  period  during  -  ,  ■  -  _ _ 

L/6SCFID6CI  JIS  ^rimuli  rO  which  consecutive  an-  Corporate  Trust  Shares,  a  fixed  High  Return  Made. 

*^^*'^  **^^^  a  •  *  .  investment  trust  with  American  De-  For  the  «  months’ period  ended  June 

T..liefo  All  America  Investors  positor  corporations,  elainj^s  the  dis- 

lyelTlStllQ  rOl  I^1X6C1  1  rusts  -  tmcuon  of  havmg  made  the  largest  for  the  last  six  months  of  1919  wa.s 

_ All-America  Investors,  depositor  distributions  during  the  year  1929  of  $  S0  1-5  per  share,  or  a  total  cash  dis- 

T  •  I  * - - D -  P  U  •  company.  All  American  Investors  any  investment  trust  of  the  fixed  ™Vat"e  Trus““^^^^^^ 

IncreaSUlg  Investor  Rationalization  Renews  Emphasis  on  Corp.,  is  a  fixed  trust  of  the  capital  type.  Each  corporate  Trust  share  17.1  per  cent,  return  on  the  average 

Combination  of  Safatv  With  AnnrM>iation  Honor.  accumulative  type,  and  the  shares  represents  a  l-2000th  participating  price  of  the  shares  for  the  calendar 

^omomaiion  or  oare^  Wltn  Appreciation  uppor  represent  participating  ownership  In  non-voting  ownership  in  a  unit  of  28  .t,.  rnitiimum  counon 

tunities - Fixed  Trusts  Are  Present  Day  the  common  shares  of  40  leading  U.  common  stocks  deposited,  as  follows;  of  70  cents,  CorpoVat?  Trust 

Fauliinn  In  InurjAnf niALiAl -  S.  Corporations,  of  which  10  are  rtilitics  and  Qu.-isi-rtilitie.s:  4  Phare  holders  received  extra  distribu- 

raSlllUIl  in  inVcSuncniS  railmads  19  are  utilities  and  ISare  shares  American  Telephone  and  Tele-  I  tions  in  1929  amounting  to  $1,26  2-3 

-  in  :  *  Consolidated  Gas  Co.  of  per  share.  These  extras  were  dlstri- 

Axrrkvc  fbo  cronor'il  mnirem anfet  ..na.nlAri'n e'tncb'e  Industrials.  IniestmeUt  lU  eaCh  COm-  Xow  York:  4  General  Klectric  Co.;  4  buted  as  follows:  gl>i  cents  extra  per 

MONG  ^ne  general  movements  mulatlon  on  the  underlying  stocks,  pany  is  based  on  dollar  diversifica-  Westinghoiife  iiiectric  Manufactur-  share  on  June  30th,  and  45  1-8  cents 

discernible  In  the  security  mar-  Shares  of  the  common  stocks  of  the  j^g  gg  geo"raphical  and  in-  '''■s  Co.;  i  western  Union  Telegraph  on  Dec.  3ist. 
kets  today,  two  facts  stand  out  In  selected  companies  are  purchased  in  dnstrial  diversification  Average  annual  prlce^  of  a  Corpor- 

signal  relief  against  a  confused  the  onen  marleet  denosited  with  a  ’rhJ  i„  Indii.stnals:  4  shares  American  Ra-  ate.  Trust  Share  (as  indicated  by  an- 

Slgnai  reiiet  against  a,  coniusea  tne  open  market,  aeposiieo  Wlin  a  -The  sto^cks  conta  ned  m  the  port-  Viator  &  standard  Sanitary  Corp.:  4  nual  average  prices  for  the  underly- 

background  of  minor  trends  and  trustee  and  used  as  a  basis  for  Is-  folio  of  the  trust  with  the  number  of  American  Tobacco  Co.  icia.ts  B):  4  du  ing  stocks)  for  the  17-year  period 

conflicting  opinions.  suance  of  the  fixed  trust  securities.  *1. ^  Pont  ill.  l.)  de  Nemours  &■  Co.;  4  1913-1929  inclusive,  was  $10.37.  Aver- 

t,.  .  ...  ■  *  A  A  e  trust  shares  is  as  follows.  Kastman  Kf>dak  Co.  of  X.T.;  4  Inger-  age  annual  distribution  per  shari 

First,  there  exists  a  vast  store  of  DiveiTsification  For  Stability.  ’»  ic  TJ1  c  soll-iland  Co.;  4  International  Har-|$1.52H.  Per  cent,  average  distribu- 

idle  capital  restless  to  be  drawn  In-  Atcnison  Topeka  &  banta  he  Kly.  co.  tester  I'O.:  .5  National  Biscu.it  Co.;  4  tion  on  average  price.  It. 7c-,-.  Pis- 

to  active  employment  In  construe-  The  broad  diversification,  /f®-  xorfonr*  WestTVV^R^^^^^  from  stock  splits.,  o  5C3  cents  | 

tive  enterprises.  The  relative  ease  woVt,?1  R-wr^Nf^Raiircid^^:  ^  F.^m ’‘l^l^rde^d^;" 

with  which  most  of  the  new  bond  achieved  by  a  few  of  the  fixed  trusts  Pennsylvania  Railroad  Co.  Atohi.son.  Topeka  and  P.anta  Fe  Ry.  on  re.serve  fund,  $0,962  per  share.  9  OG, 

issues  are  being  absorbed  testifies  the  most  important  factor  in  the  tn ion  Pacific  Railroad  Co  .  4  i||i„ios  (■•entr.aj  Railroad  Co.;  on  average  price.  I 

in.  ♦Vitc  oh„naonr>a  in-irttctTnont  Stability  of  thciT  CamingS.  Diversi-  ,v‘  l.a>ir>an  to.  4  Koiiisvillc  Nashville  Railroad  Co.:  Number  of  years  in  li-year  period: 

\  pis  abundance  of  investment  of  Canadian  Pacific  Railway  Co.  4  central  Railroad  Co.;  4  In  which  distributions  were  paid  in; 

funds.  The  bond  mart  is  beginning  I’p  Trustee  bhares,  one  or  tne  01a  southern  I  acific  Co.  Pennsylvania  Railroad  Co.;  t  southern  exce.ss  of  70  rents  per  share,  1.5.  Aver-  ‘ 

to  be  sluggish,  yet  it  is  significant  American  fixed  trusts,  has  a  Nonnem  Pacific  Rnil^^ay  Co.  Pacific  Co.;  4  Union  Pacific  Railroad  agA  amount  of  .‘snrh  oxcos;^  distrihn- 

that  hnnda  have  rnnatitllted  an  portfolio  of  leading  common  stocks  x”  i  over  70  cents  per  .share,  R2'-.'  I 

tnai  Donus  nave  consiuu^a  an  .  .  .  -.pii.pc.oblished  nfo- I  ^  Bight  Co.  Oils:  4  share.s  standard  Oil  Co.  of  cents.  NAimher  of  years  Reserve  Fund 

overwhelming  majority  of  the  past  —equities  in  weii-estaDiisnea  pro  pacific  Lighting  corp.  California:  i  standard  nii  co.  of  m-  was  (irawn  on  to  pay  annual  dis^trihu-  | 

year*s  offerings.  gressive  companies  in  all  fields  of  .  diana:  4  standard  on  Co.  Jer-  ilon  of  to  ront?  per  Shar^‘.  2.  T/arg^st  ' 

^  1  *  *  ixx.  AVI  corporate  enterprise  in  the  United  •  u*  Sfy>:  4  standard  Oil  Co.  Af  N>w  York;  amount  withdrawn  fr<'m  rps^^rvf*  fund  I 

an?iSelv  cau’a?of  ft  is  Canada.  Canadian  Pa-  ColFolfdafed  ok^s  Jn.  of  New^ork.  ’  Tc.xas  corporation.  for  any  one  year,  per  .share.  1 7  cents, 

and  largely  causal  or  it,  is  tne  ex  which  in  1929  li4d  assets  of  United  c.as  improvement  Co.  - - - - 

treme  caution  of  investors.  -The  $1339  390,000,  is  included,  in  addi-  Public  Service  co.  of  Northern  Illinois.  | 

tendency  to  loog  for  safety  above  ^  Canadian  com-  il.'^'ric^’n  TnVpkok^  t^  Co  I  J  J  i 

all  other  considerations  is  still  pro-  ^  ^  C^mkmnwe^aith'^S’on  U  IlltGCl  F IX6CI  Ona.r6S 

nounced  and  despite  the  strong  Detroit  Edison  Co.  w  .  , 

technical  position  of  the  stock  m  r-  gggg^g  represent  a  sizeable  amount  imA.iA--  ran"Go'**'^*”**’ 

ket,  the  public  IS  noticeably  hesi-  combined  assets  of  $31,645,-  N^tionai  B^scuu  co  Fixed  Shares,  created  ] international  HYV'^ter  Cempany.  1 


conflicting  opinions. 

First,  there  exists  a  vast  store  of 
idle  capital  restless  to  be  drawn  In¬ 
to  active  employment  In  construc- 


DiveiTsification  For  Stability. 


Ka.stinan  Kf>dak  Co.  of  N.T.;  4  Inger-  ago  annual  distribution  per  shar- 
soll-Rand  C<>.;  4  International  Har-  |  $1.52ts.  I’er  cent,  average  distrihu- 


ve.Bter  I'o.:  .5  National  Biseu.it  Co.;  4  tion  on  average  price.  lt.7G-.  Pis- 
Otis  Klevator  Co.;  4  United  Fruit  Co.;  tributinn  from  stock  splits.  0  5C3  cents 
4  I'nitrd  State.o  Steel  Corp  ;  4  Wdbl-  per  share.  P  tc-^  on  average  price; 


tant  lo  resume  its  interest  in  the  999  qqq  qj  rhe  50  companies.  If.  w.  Wooiworth  Co.  March  1st.  1930.  has  as  KaS 

trading  of  individual  issue.  Business  records  and  Eiev-ator  Co  the  United  States  Shares 

at  the  various  stock  exchanges  is  m  ot  the  past  recoras  ana  General  Electric  Co.  ,,  ^  .  ......  -enre 

lar^Piv  nrnfeasinnal  One  dav  re-  future  , prospects  of  these  corpora-  E.  i.  ^t  Pont  de  Nemours  *  Co  Tiom  ana  each  snare  repre 

largelj  protes-ionai.  1  rr-  tinns  siinnlvinc  as  thev  do.  basic  -^'tt^'f^almers  Manufacturing  Co.  ership  in  l.'.iOO  equal  lint 

cently  on  the  New  York  Stock  Ex-  pi’  1  _j  -ervices  it  Is  believed  k  terest  in  uniform  deposits 

change,  for  example,  a  member  ven-  products  and  services,  11  is  oeiievea  carbide  &  Carbon  Corp.  ahares  each  of  40  common 

tured  the  oPlntoh  that  lea.  than  6  reaaohable  hM  | mea"nt“l,e  ef"he  ” "hr 

nomSessfona^®  ^  cross-section  investmelt  in  Electric  &•  Manufactur-  trial  public  utility  and  rai 

fft®  industrial  growth  and  progress  American  ’Tobacco  Co.  (Class  B).  porations  in  the  United  St 

The  return  of  public  confidence  United  States  and  Can-  Borden  Co.  share  of  each  of  these  40 

in  the  open  market  will  accompany  .^^jg  United  States  steel  Corp.  is  deposited  behind  each  ( 

improvement  in  general  business  '  standard  on  Co.  of  California.  Fixed  Shares. 

mvmer°s  of  sJrnlu^s  caniSTre  intei-  President  of^  American  Trustee  |k\"1.''corp”  companies  in  which 

esternuMnly  in  investments  offering  Share  Corporation,  distributor  com-  Elimination  of  a  stock  from  the 

B-ifPtv  niiis  a  reasonable  return  and  Puny  for  Diversified  Trustee  Shares,  portfolio  i.s  discrepancy  with  tho  de-  long  unbroken  records  of 

safety  .plus  a  reasonable  return  an  ,  fixed  trust  ensures  continuance  positor  in  the  event  of  failure  of  a  dividends  are  as  follows: 

are  inclined  to  disregard  promises  me  ii^xea  trust _ ensures  conunuance  pgy  regular  dividends  _ _ _  t„A 


United  Fixed  Shares,  created  iI"tcrnational  Harvester  Company. 
March  1st.  1930.  has  as  KaS  depositor  Telephone  &  Telegraph 

the  United  States  Shares  Corpora-  National  Bi.scuit  Company 


improvement  In  general  business 
coditions.  In  the  meantime,  while 
owners  of  surplus  capital  are  inter- 


“the  fixed  trust  ensures  continuance  in  the  event  of  failure  of  a  dividends  are  as  follows: 

_ _ _  corporat  on  to  pay_  regular  dividends  ...  RAri„.tlon  Comnanv  Tn 


rities.  It  might  even  be  said  that  the  enterprises  in  America  on  a  more  of  merger,  consolidation  or  reorgani- 
attention  paid  to  this  type  of  com-  economical  basis  to  the  Investor  trust  terminates  June  i.  i960.  ^ 

posite  security  has  itself  lessened  a  On  the  other  hand,  the  fixed  trust  .subject  to  earlier  termination  under  ,, 


zation. 

The  trust  terminates  June  1,  1960, 


On  the  other  hand,  the  fixed  trust  subject  to  earlier  termination  'undei:  K7^"^g®"j34Tobacco  Company.  The 


participating  interest  in  the  ex-  security  .provides  ample  opportun-  terms  of  agreement. 


changes.  ity  for  capital  appreciation,  as  well  - — - — - 

A\either  the  idea  nor  the  theory  of  as  the  safety  and  reasonable  return  LqW  Priced  Shares 

investment  trusts  is  new  Their  Which  the  investor  is  seeking  first  _ 

popularization  in  America,  however,  during  the  present  period  of  adjust-  Low-Priced  Shares,  formed  early 


Co..  Inc.  (Del.) 


tions  in  deposited  storks.  No  changes 


Atchison.  Topeka  and  Santa  Fe  Rail-  or  eliminations  therefrom  except  In 


way  Co..  The. 


Atlantic  Coa.st  Line  Railroad  Com-  deriving  stork. 


of  reron.stitiition.  etc.,  of  an  un- 


failure  to  pay 


depression  period  of  1929-31.  _  Not  -si^ks  ana  accumu  anon  ^  ,,g,  stocks  in  gen-  co  k”  ^>roducts  Refi  ning  Company  jNew  5‘ork  (-learlng  House  Association 

only  in  Canada  and  the  United  *“SS  oiner  man  casn  uiviaenus.  ersil  are  at  present  deflated  to  a  Delaware  and  Hudson  company.  The,  'tarketable  bv  .sale,  conversion  or  re- 
Rlt.atps  where  the  first  American  creasing  market  values  of  suen  p._pafp_  p-t-nf  44,--  etneke  nf  the  tvne  F.  I.  duPont  de  Nemours  &■  company.  I  demption.  No  deductions  from  thf 

btates,  tne  lirsL  Amerm^^  stocks,  together  wtih  extra  divi-  Ea.stman  Kodak  Company  ..f  New,  Trust  for  eompensatlon  to  Trustee 

trust  was  formed  m  1923,  but  also  wuu  c  u  known  as  “blue  chips”  and  that  in  a  .tsrsey.  |Depo.,itor  or  Distributors. 


regular  dividends.  Distributions,  pay¬ 
able  .Tune  15  and  December  15,  include 
I  all  cash  dividends  and  net  rash  pro-, 
jceeds  from  sale  of  all  right.a.  stock 
!  dividends  and  split-nps  and  interest 
I  on  all  cash  at  current  rate  of  the 
jNew  5‘ork  Clearing  House  Association. 
Marketable  bv  sale,  conversion  or  re- 
jdemption.  No  deductions  from  the 


n  Great  Britain  and  the  continental  dends,  stock  dividends,  ^d  sub-  recovery  low-priced  stocks  Gonpral  Elf'ctrir  Gomnny. 

countries  has  this  idea  been  accord-  scription  rights  issued  from  time  to  average  have  a  corres-  ingm ^oii-Rand  Company, 

ed  an  expanding  reception.  time,  are  counted  upon,  in  the  aver-  pgR^ingly  greater  appreciation  in  Year 

The  fixed  trust  movement  is  ex-  over  a  period  of  years,  -to  ^g^ket  value. 

plained  by  investment  trust  spon-  >ield  the  in\estor  a  highly  satisfac- 


.,.A,.A.Au  ...  -  _  -A- _  Each  Trust  Share  represents  a 

Kors  as  be'ino-  wholly  logical  For  the  *^0'‘y  income  and  appreciation.  1/2500  participating  interest  in  pro- 

f. ors  as  oeinp  wnoiiy  logical,  r  or  me  a.  a,.„„  .  r,..,.,,  perty  eiuivalem  to  a  unit.  Each  unit 

most  part,  fixed  trusts  are  con-  The  cum^ulatii^  "a  °  will  be  identical  with  each  other  unit 

structed  to  enibodv  all  the  desirable  trust,  of  which  Diversified  Trustee  as  at  the  time  constituted.  The  ini- 
feature.s  of  a  single  holding  in  a  Shares  is  the  largest,”  aMl  Rush  itai  unit  con.sist.s  of  50  shares  of  the 
strong  corporation  -  with  the  a^l-  says  “enables  a  closer  realization  foTinrckm^arfreVplSs^Iny  ac'Vumu: 
Cional  feature  of  diversification.  The  of  the  desire  of  many  intelligent  lations.  held  by  the  trustee: 

•ormal  proceedure  of  fixed  trust  or-  people.  It  was  designed  and  has  be-  Amusement  &  Radio:  Radio  cor- 

g. inizers  is  to.  select  a  list  of  leading  come  generally  accepted  as  4he  most  |,”pf*,res  ■"’arner  Bros, 

companies  in  the  major  groups  of  satisfactory  type  of  investment  ever  Automotive;  Bendix  Aviation  Cor- 
indiistries,  or  in  a  single  industry,  created  for  the  average  investor,  poration.  Briggs  Manufacturing  Com- 
In  the  latter  case,  the  trust  is  “spe-  And,  while  It  Is  Impossible  to  pre-  '’^J^.’i.Tmn-^T'he^TvIktkfn''  Col^lraUon 
cialized.”  M’hile  there  is  no  unanim-  diet  all  the  future  trends  in  fixed  (Delaware),  North  American  Aviation, 
ity  of  opinion.  It  is  usually  held  that  trusts.  It  Is  certain  that  this  type  inc.  , 

a  general  list  provides  better  assur-  of  security  will  form  a  .permanent  Chain  store;  The  Kroger  Grocery  & 
ance  of  benefit  from’  capital  accu-  part  of  our  Investment  business.  taking  company. 


Kndcd  RaaU  Value 

represents  a  IJlIi . ' .  $5,5.57.978.000 

rest  in  nro-  F”'  .  h. 031, 197.000 

.  Lch  f.ni:  . - .  5 

•h  other  unit  }?1^ .  6,9. ,  ,688.000 

hares  of  the  .  i' 

’  the  ”5  fol-  U’23  .  8.390.983.000 

inv  acrumii-  '^-4 .  8,941,378.000 

tn>  acrumu  9.386.428.000 

Radio  Cor-  10.045,617.000 


I  Depo.sitor  or  Distributor*. 

Combined  growth  of  the  40  under- 
I  lying  companies  I.s  shown  as  follows. 

Net  Tangible  Net  Earnings  DIvs.  Paid 


Ronk 

Values 

for  Dividends 

In  Ga.sh 

$5. 

5.S7 

078.000 

$800,076,000 

$327,486,000 

K 

0.11 

407.000 

713,258.000 

358.353,000 

(> 

01.1.000 

615,622,000 

354.355,000 

♦> 

027 

688. nnn 

.576,108.000 

.303.434,000 

7 

2X4 

277.000 

618.917.000 

296.359.000 

7 

TR7 

82r>,000 

187,400.000 

316,134.000 

R 

300 

0X1.000 

528,220.000 

353,551,000 

8 

941 

178  000 

76.5,833.000 

409,012.00(1 

ISfi 

428.000 

782.760.000 

448.26!).nnrt 

10 

n45 

617. onn 

952,187.000 

491,469.000 

in 

707 

674.000 

1.106.746.000 

568.404,060 

1  1 

KOI 

667.000 

1.0.33. 771. 000 

657,122.000 

1  2 

752 

423. non 

1.211.566.000 

731,429.000 

14 

008 

.014.000 

1.559.851.000 

846,602,000 

*905.924,000 

Fundamental  Trust  Shares 


Baking  Company, 

Chemical;  American  Cyanamld  Com¬ 
pany  (Class  “B”),  Commercial  Sol¬ 
vents  Corporation. 

Electric  Light  &  Power:  The  Com¬ 
monwealth  &  Southern/  Corporation. 


Canada- America  Trustee 


Canada  -  America  Trust  Shares, 


Niagara  Hudson  Power  Corporation,  formed  in  June,  1930,  with  Canada- 


Fundamental  Trust  Shares  are  Is¬ 
sued  in  two  series,  namely.  Series  A, 
which  is  a  cumulative  type  of  parti¬ 
cipation,  and  Series  B,  which  Is  a 
iisbursement  or  annuity  type  of  par- 
icipation. 

These  Trusts  come  under  the  gen- 
iral  classification  that  Is  commonly 
tnown  as  fixed  type  trusts,  as  dis- 
inguished  from  the  general  or  man- 
igement  type  trusts.  While  practl- 


2  Public  Service  Corp.  of  N.  J. 

2  So.  California  Edison  Co.,  Ltd. 

Ralls. 

2  Atchison.  Topeka  &  S.  F.  Ry.  Co. 
2  New  York  Central  R.  R.  Co. 

2  Pennsylvania  R.  R.  Co. 

2  Union  Pacific  R.  R.  Co. 

2  Standard  Oil  Co.  of  California. 

2  Standard  Oil  Co.  of  Indiana. 

2  Standard  Oil  Co.  of  New  Jersey. 

Industrials. 

2  Air  Reduction  Co..  Inc. 

2  Allied  Chem.  &  Dye  Corp. 

2  American  Can  Co. 


The  United  Corporation, 

Food;  Standard  Brands  Incorpor¬ 
ated. 


America  Distribution,  Ltd.,  as  deposi¬ 
tor,  represent  a  participating  owner- 


Metal:  The  American  Metal  Com-  ship  in  the  common  stocks  of  30  lead- 


2  American  Smelting  &  Refining  Co.  Corporation 


pany  (Limited),  The  Interantlonal  ing  Canadian  and  U.  S.  railroad, 
Kb\lc  sTe'erSokpor^aUc^""  Public  Utility,  industrial,  and  oil  com- 

Natural  Gas  &  Oil:  Continental  Oil  panics,  as  follows. — 

Company  (Delaware).  Sinclair  Con-  _ _ .. 

sollda’ted  Oil  Corporation,  United  Gas  tunndln 

Corporation.  4  Bell  Telephone  Co 

Railroad:  Alleghany  Corporation.  4  Canadian  Pacific 

The  Pennroad  Corporation  (voting  4  imperial  Oil  Limit 

trust  ctfs.).  4  Montreal  Light. 

Realty:  General  Realty  &  Utilities  Consol. 


Bell  Telephone  Co.  of  Canada. 
Canadian  Pacific  Railway  Co. 
Imperial  Oil  Limited. 


4  Westlnghouse  Electric  &  Manu¬ 
facturing  Co. 

4  XVoolworth  (F.  W.)  Co. 

Utilities. 

4  American  Telephone  &  Telegraph 
Company. 

4  Consolidated  Gas  Co.  of  New  York. 

4  Electric  Bond  &  Share  Company. 

Canada-America  Trust  Shares  rep¬ 
resent  an  interest  in  30  leading  cor¬ 
porations  of  Canada  and  the  Ifnited 
States.  The  total  assets  of  these  30  ^ 
companies  exceed  $23,900,000,000;  their 
combined  surplus  accounts  total  more 
than  $6,000,000,000.  and  combined  re- 


Montreal  Light.  Heat  &  Power  serves  and  surpluses  total  over  $7,- 


•ally  all  fixed  trusts  are  essentially  *2  American  Tobacco  Co.  B. 


(like  in  their  basic  function,  there 
las  been  of  late  a  definite  cleavage 
n  the  matter  of  substitution  or  elim- 
nation.  As  a  result  fixed  trusts, 
hemselves,  have  assumed  a  further 
livision  into  two  types,  namely,  rigid 
ind  semi-rigid. 

A  rigid  type  trust,  as  a  rule,  pro- 
libits  the  substitution  for  or  elimina- 
ion  of  any  portfolio  stock  under  any 
ondition,  except  in  the  circum- 
tances  ot  a  merger,  capital  readjust- 
lent,  reorganization,  or  for  reasons 
f  unavailability.  The  semi-rigid 
vpe  trust  permits  the  substitution 


2  The  Borden  Co.  pany. 

2  Corn  Products  Ref.  Co.  Tobacco: 

2  Drug,  Inc.  The  folio 

2  E.  I.  DuPont  de  Nemours  &  Co.,  parison  of 
Inc.  the  stocks 

2  Eastman  Kodak  Co.  portfolio  wl 

2  General  Electric  Co.  of  30  leadli 

2  General  Foods  Corp.  ticularly  t) 

2  General  Motors  Corp.  recovery  fr 

2  Int.  Busine.ss  Machines  Corp.  the  closing 

2  International  Harvester  (3o. 

2  Liggett  &  Myers  Tobacco  Co.  B. 

2  National  Biscuit  Company. 

2  Otis  Elevator  Co. 

2  Paramount  Publix  Corp.  1929  lyow  .  . 

2  Sears.  Roebuck  &  Company.  1930  High.. 

2  Union  Carbide  &  Carbon  (3orp. 

2  U.  S.  Steel  Corp.  %  Increaa 

2  XVestInghouse  Elec.  &  Mfg.  Co.  1930  High.. 

* — Four  shares  In  Series  A  units  due  1930  Low  . . 


Rubber:  The  B.  F.  Goodrich  Com¬ 
pany. 

Tobacco:  P.  Lorlllard  Company. 

The  following  table  gives  a  com¬ 
parison  of  the  percentage  swings  of 
the  stocks  in  the  Low-Priced  Shares 
portfolio  with  the  Dow-Jones  average 
of  30  leading  industrials.  Note  par¬ 
ticularly  the  relative  percentage  of 
recovery  from  the  1930  lows  during 
the  closing  fifteen  days  of  that  year. 

Low-Priced 
Dow-Jones  Shares 
Aver.  Price  Aver.  Prices 


Consol. 

Ogilvie  Flour  Milks  Company  Ltd. 
Shawinigan  Water  &  Power  Co. 

Ainerlenn  —  Rnilroadn, 
Atchison.  Topeka  and  Santa  Fe 
Railway  Co. 

New  York  Centr.nl  Railway  Co. 
Pennsylvania  Railroad  Company. 
Southern  Pacific  Co. 

Union  Pacific  Railway  Co. 

Oils. 

Royal  Dutch  Co.  (New  York 
Shares). 

Standard  Oil  Co,  of  California. 


son.noo.ooo. 

They  own  or  control  over  1.670  sub¬ 
sidiary  companies  which  directly  or 
Indirectly  serve  every  part  of  Canada 
and  the  United  States  and  operate  tn 
nearly  evei.v  country  In  the  world. 
These  30  corporations  have  paid  cash 
or  .stock  dividends  for  an  average  ot 
29  years  consecutively  and  their  aver¬ 
age  is  53  years. 

Canada-.\merica  Trust  Shares  are 
given  a  composite  rating  of  "A”  hy 
Moody’s  Investors  Service. 

Through  Canada-America  Trust 


Standard  Oil  Co.  (of  New  Jersey).  Shares  the  investor  receives  the  value 


I  or  or  elimination  of  any  portfolio  to  stock  split-up. 
took  either  in  the  discretion  of  the  „  Series  B  unit  includes  cash  reserve 


(roup  managers  or  others,  or  by  an 


fund  of  $600.  1930  Low  , 

Had  the  Trust  been  in  operation  1930  Close 


Utomatic  operation  for  divers  during  the  ten  years  ended  June  30, 
ause.s,  chief  among  whicJi  are  re-  1930,  holders  of  Series  A  certificates 

uction  or  passing  of  dividend  for  a  “A  j 

.  ,  .  j  j  X  nual  appreciation  of  27.3%,  and  an 

eriod  or  periods,  or  depreciation  or  average  annual  distribution  of  11.3%, 
ppreciation  in  market  value.  and  holders  of  Series  B  certificates 

Fundamental  Trust  Shares  are  of  ®" 

ae  rigid  type  trusts.  Each  Funda-  Had  the  Trust  been  In  operation 
lental  Trust  Share  represents  1/1000  during  the  same  period,  accumulation 


30  Indust’ls 

25  Stocks 

19Z9  r.nw  .  .  . . 

195  35 

21.00 

1930  High. .  . . 

297.25 

32.12 

%  Increase  . 

.  26.2% 

81.5% 

1930  High..  .. 

297.25 

38.12 

1930  Low  . .  . . 

16  4.4  5 

9.62 

%  Decrease 

48.0% 

74.7% 

1930  Low  . .  . . 

154.45 

9.62 

1930  Close  .  . 

164.58 

11.50 

%  Increase  . 

6.6% 

19.5% 

Standard  Oil  Co.  (of  Indiana). 
Texas  Corporation, 

Indnstrinls. 

American  Radiator  &  Stand.  Sani¬ 
tary  Corp. 

American  Tobacco  Co.  (Class  B). 


of  his  cash  dividends,  .stock  dividends, 
I  rights  and  split-ups  In  two  seml-an- 
|nual  cash  payments,  which  have  aver¬ 
aged  over  14.4%  per  year  for  the  last 
17  years  based  on  the  average  annual 
asked  price  per  share. 

The  conversion  privileges  provided 


Du  Pont  ( E.  I.)  do  Nemours  &  for  in  the  trustee  agreement  enable 
Company.  the  bearer  of  Canada-.Vmeriea  Tru.st 

Ea.stman  Kodak  Co.  of  New  Jer-  Shares  certificates  to  terminate  his 
sey.  own  trust  relationship  at  time  dur- 

General  Electric  Co.  Ing  the  life  of  the  trust,  which  will 

International  Harvester  Company,  terminate  In  any  event  on  December 
Otis  Elevator  Company.  31,  1950.  The  trust  may  be  terminat- 

Union  Carbide  &  Carbon  Corpora-  ed  in  its  entirely  by  the  trustee  un- 


All  Canadian  Common 
Stocks 


tion. 

United  States  Steel  Corporation. 


■der  certain  circumstances.  It  may 
De  terminated  by  the  depositor. 


lental  Trust  Share  represents  1/1000  during  the  same  period,  accumulation  All  Canadian  Common  StockTrus- 
articipating  interest  in  the  following  fh"e  4Te®if  °the'^Seposl‘tVd* unR ^®®  Shares,  series  A.  a  cumulative 


Super  Corporations  of  America  Trust 


roup  or  unit  of  common  stocks  de-  $12,000.00  to  $44,875  00 
osited  with  the  Trustee.  The  strength  and  si 

I'tiiitiea  companies  whose  secu 

o  .  .tT  ,  p  eluded  in  the  depositei 

—  American  Tel.  &  Tel.  Co.  lying  Series  A  and  R  ar 

2  Columbia  Gas  &  Electric  Corp.  the  fact  that  these  companieVhVve: 

2  Consolidated  Gas  Co.  of  N.  Y.  Combined  total  assets 

2  Electric  Bond  &  Share  Co.  1929  . $27  214  960  0 

2  Electric  Power  &  Light  Corp.  Combined  earnings  avail- 
2  International  Tel.  &  Tel.  Corp.  able  for  common  In 

2  North  American  Co.  1929  1  795  693  0 

2  Pacific  Gas  &  Electric  Co.  Combined  dividends  pai(j 


$i2.n’oo!oo  To  $44,87500"“'“  “"“*  type  fixed  trust  with  Yorkshire  and  Super-Corporations  of  America  poni  ae  ivemours  a:  c,c 

The  strength  and  stability  of  the  Pacific  Securities,  Ltd.,  Vancouver,  Trust  Shares  are  issued  in  four  se- 
c7u^irirtire’'d?posit%1i‘^J^?tsTndlr  depositor,  represents  a  partici-  nes.  A  B,  and  D.  the  depositor 

lying  Series  A  and  B  are  evldLcrd  bv  pating  interest  in  the  Common  being  Super-Corporations  of  Amen-  international  Harvester  Company. 

.k.  .1 _ _ .  ■'  o/  _ r- _ _  /-a  Dr>r>r.ei Tne  Sorlot,  A  and  Liggett  X-  Atver.s  Tobacco  Co.  (Cl 


America  E.  I.  du  Pont  de  Nemours  &  Corn- 

four  se-  pany- 


npan'ieThave;"''  kocks  of  24  leading  Canadian  cor-  ca  Depositors,  Inc.  Series  A  and  Liggett  &  Myers  Tobacco  Co.  (Class 

'**$”7  214  960  non  porations.  The  portfolio  includes  24  series  C  are  maximum  return  type  company. 

.^.$-7,214,960,000  companies,  these  being  315  shares  of  and  senes  B  and  series  D  caprtad  ac-  oits  Elevator  Company . . 

In  these  stocks  deposited  against  each  cumulative  type.  The  Procter  &  Gamble  Company. 

1  795  693  000  unit  Each  Supei -(Corporation  Trust  Share  Lnion  Carbide  &.  Carbon  Corporation, 

id  ’  ’  ’  The  securities  underlying  each  unit  ’•^Presents  one  two-thousandth  parti-  United  States  Steel  Corporation^ 

— — i  of  l  OOruust  sL^esar^as  follows  cipating  ownership  is  a  unit  which  in-  M  estinghouse  Electric  A:  Mfg.  Co. 

-  =_  No  snares  are  as  follows.  ^  common  stock  Interest— var-  The  thirty  ’’super-corporations”  rep- 

————————  I  Shares  Companv  according  to  the  series — in  the  resented  in  the  portfolios  of  the  trusts 


1,795,693.000  unit. 


Upper  Canada  Investment  Trust 

LIMITED 

Incorporated  Dominion  of  Canada,  1928. 

An  investment  trust  that  has  abJy  demonstrated  its  pro¬ 
gressiveness  during  a  time  of  depression — which  owns  an 
unexcelled  list  of  stocks  and  bonds,  all  of  which  are  held 
by  the  Sterling  Trusts  Corp.  under  a  strict  trust  agree¬ 
ment,  and  which  has  paid  regular  dividends  each  three 
months  since  its  Inception. 

Upper  Canada  Investment  Trust 

LIMITED 

801-802  Sterling  Tower,  372  Bay  St,,  Toronto. 


No. 

Shares  Company. 

5  Bell  Telephone  Co. 

20  Brazilian  Traction. 

20  British  American  Oil  Co 
15  British  Columbia  Power  Corp. 
15  Canadian  Pacific  Railway  Co. 


Interest — var-  The  thirty  ’’super-corporations”  rep- 

series — in  the  resented  in  the  portfolios  of  the  trusts 
following  30  companies. —  have  been  selected  because  of  the 

Ruilruadx.  essential  character  of  the  industries 

TV...  'T.-.-ot-o  It  c,xTxtx>  -vx.  they  represent;  their  position  of  iead- 

The  Atchison,  Topeka  Santa  Fe  Ry.  ^^ship  in  these  industries;  the  size  of 

New  York  Central  Railroad  Company. 


5  Con^solidated  Mining  &  Smelting  The  Pennsylvania  mentl’^lfe^slabnuy  0^/11^^^ 

0  Dominion  Bridge  Co.  Union  Pacfric  Raihoad  Company.  ?rmain‘\afn‘‘'an"  ‘*uX1fken^*divl’d^^^^ 

5  Dominion  Glass  Co.  i  n  maintain  an  unbroken  duidend 

5  Dominion  Textile  Co.  Public  Itllitles.  lecord  over  a  period  of  years. 

5  Ford  Motor  Co  of  Canady  mnst  of  the  companie.s  have 

5  Goodyear  Tire  &  Rubber  Co.  Ameiican  Telephone  A:  Telej?raph  Co.  Keen  in  biiqine<4<i  for  ni-riofl<j  nnsrine- 

0  Gypsum.  Lime  &  Alabastine.  Columbia  Gas  A-  Electric  Corporation. 


10  Dominion  Bridge  Co. 

5  Dominion  Glass  Co. 

5  Dominion  Te.xtile  Co. 

15  Ford  Motor  Co.  of  Canada. 

5  Goodyear  Tire  &  Rubber  Co. 

30  Gypsum.  Lime  &  Alabastine. 

20  Imperial  Oil  Co. 

40  Imperial  Tobacco  Co. 

20  International  Nickel  Co 
10  Montreal  Light.  Heat  &  Power. 
25  Noranda  Mines,  l.td. 

5  Ogilvie  Flour  Mills  Co. 

6  Ottawa  Light,  Heat  &■  Power  Co. 
15  Sherwin-Williams  Co. 

5  Steel  of  Canada. 

10  M'innipeg  Electric  Co. 


While  most  of  the  companie.q  have 
been  in  business  for  periods  ranging 
from  30  to  100  year.s.  a  limited  num- 


niis. 

Standard  Oil  Company  of  California 


relatively  new  nut  essential  and  rap¬ 
idly  expanding  industries;  their 
steady  growth  in  recent  years;  the 


.'■'tandard  Oil  Company  (New 'Jersey),  general  upward  trend  of  their  income 


The  Texas  Corporation. 

IndiistrliilK. 


The  trust  matures  November  1,  1940,  Allied  Chemical  A-  Dye  Corporation, 
but  may  be  extended  5  years  or  ter-  .Vmerican  Can  Company, 
mlnated  on  2/3  majority  vote  of  The  American  Tobacco  Co.  (CHass  B) 
shareholders.  The  Borden  Company. 


and  .surplus  accounts:  ar  1  their  satis¬ 
factory  dividend  records  Rigi<]  me¬ 
chanical  rules,  tending  to  emphast^ze 
the  past  records  rather  than  the  pres¬ 
ent  position  or  future  prospects  ,  o( 
the  companies,  have  hr  eu  avoided., 


FUNDAMENTAL 


worth  (  F.  W  >  Go.  Railroads:  4  shares  fiom  dividends,  rights  and  Inirr^^st  | 
-\tchison.  Topeka  and  Santa  Fe  Ry.  on  fund.  $0.f>62  per  share.  f>  3% 

Go.:  4  Tllinios  (''entrni  Railroad  Go.;  on  average  price.  j 

4  lyouisville  <S.*  Nashville  Railroad  Go.;  Number  of  years  in  17-year  period  i 
4  New  Yftrk  Gentral  Railroad  ('*o. ;  4  in  which  di.stributions  were  paid  in  ; 
Pennsylvania  Railroad  Go.;  4  Southern  excess  of  70  cents  per  share,  ir>.  Aver-  ' 
Pacific  Co.;  4  Union  Pacific  Railroad  age  amount  of  sTirh  excess  distrihu- 
Co.  tion  t>ver  70  cents  per  share.  R2’’j  | 

Oils:  4  shares  Standard  Oil  Co.  of  rents.  Nlimher  of  years  Reserve  Fun<i 
California:  4  Standard  Oil  Go.  of  Tn-  was  drawn  on  to  pay  annual  distrihu-  | 
diana:  4  Standard  Oil  Co.  (New  Jer-  lion  of  70  cents  per  share.  2.  T/argest  ■ 
sfy>:  4  Standard  Oil  Co.  of  New  York;  amount  withdrawn  from  reserve  fund  I 
4  Texas  C'  l  poration.  for  any  one  year,  per  share.  IV  cents.  j 

■  ■  ■  1 

United  Fixed  Shares  I 


TRUST  SHARES 

Diversification 

Shares  of  three  powerful  oil  com* 
panics,  ten  utility  companies, 
four  great  railroads,  and  twentv- 
three  industrial  companies,  many 
of  them  leaders  in  progressive  in¬ 
dustries,  are  represented  in  the 
fixed  portfolio  of  Fundamental 
Trust  Shares. 

Such  diversification  increases 
security  hy  dividing  risk.  Fun¬ 
damental  Trust  Shares  bring  di¬ 
versification  within  the  reach  of 
every  investor. 

/or  Jull  injormalion 

E.  A.  PIERCE  &  CO. 

Canadian  Otficts: 

TORONTO.  on  AW  A  HAMILTON 

Horn*  Office:  40  Well  Si.,  New  yoric  City 
MtBbtrt  New  York  Stock  ExcHenge 


Affitrleen  Tel.  A  Tet.  Co. 
Cotumble  Get  A  Electric  Cm. 
Contolldsted  Get  Co.  of  N.  Y. 
Electric  Bond  B  Share  Co. 
Electric  Pwr.  B  Light  Coro. 
Internetlonel  Tel.  B  Tel.  Corp* 
North  American  Co. 

Pacific  Get  B  Elec.  Co. 

Public  Service  Corp.  of  N.  J. 
So.  Celitornia  Edlton  Co.,  Lw. 


AtchUon.  Topeka  B  S.  P.  Ry.  Cb. 
New  Vork  Central  R.  R.  Co. 
Penniylvanla  R.  R.  Co. 

Union  Pteifle  R.  R.  Co. 

OiLS 

Standard  OH  Co.  of  Celtfomle 
SUndard  Oil  Co.  ot  Indiana 
Standard  Oil  Co.  (New  Jertey) 

INDUSTRIALS 
Air  Reduction  Co.,  Inc. 

Allied  Chem.  B  Dye  Corp. 

American  Can  Co. 

American  Smeltin;!  B  RaRnIng  Co. 
American  Tobacco  Co.  B 
Tha  Borden  Co. 

Corn  Products  Ref.  Co. 

Drug,  Inc. 

E.  I.  du  Pont  de  Nemoen  B  Co.«lpe. 
Eastman  Kodak  Co. 

General  Electric  Co. 

General  Foods  Corp. 

General  Motors  Corp. 

Int.  Business  Machines  Corp. 
International  Harvester  Co. 

Liggett  B  Myers  Tobacco  Co.  B. 
National  Biscuit  Company 
Otis  Elevator  Co. 

Paramount  Publix  Corp. 

Scars,  Roebuck  B  Company 
Union  Carbide  B  Carbon  Corp, 

U.  S.  Steal  Corp. 

Westlnghouse  Elec.  B  Mfg.  Ce. 


,  Cf,  tion.  and  oach  sharp  rpprpspnts  own-  Central  Railroad  Company.  ’ 

irlng  C<>.  Prship  in  1.' 240(1  equal  undivided  in-  ^•oKoik  *  We.-trrn  Railway  Companv.  j 

^  terest  in  uniform  deposits  of  four  Xonhoin  Parifir  Railway  Company.  I 

cn  shares  each  of  40  common  stocks  re-  Elevator  Company, 
jning  Po o o s.v  1  vB o 1 3  Rai  road  Company,  The 

,>■  .  .  presentatne  of  the  leading  indus-  prars.  Roebuck  and  company. 

Manufactur-  trial  public  Utility  and  railroad  cor-  Southern  Pacific  Company.  1 

i...  porations  in  the  United  States.  One  i^e>'‘hern  Railway  company.  I 

share  of  each  of  these  4n  companies  ‘tVIcIiI.’’ clir'i^oVftToT^thr'''’^^  I 

is  deposited  behind  each  600  United  Underwood  Elliott-Fi.sher  Company. 

■  Fixed  Shares.  Union  Carbide  *  Carbon  Corporation.  | 

1’'"'*;  _.  ,  ,  X..  .  XX.  X  X  Union  Pacific  Railroad  Company.  i 

srsey).  The  companies  in  which  the  trust  united  Fruit  company.  i 

k  from  The  equity,  all  of  which  have  United  Gas  Improvement  Company,  ' 

Hth  the  de-  long  unbroken  record.s  of  common  corporation.  j 

failure  of  a  dividends  are  as  follows:  AVestinghon.^e  Electric  &  Manufactur-  ! 


American  Telephone  &  Telegraph  Itributlon.s  of  30c  per  Tru.«t  Share.  In-  I 
Company.  terchangeable  certificates:  bearer  | 

American  Tobacco  Company,  The  coupon  form  in  5.  lo,  s.t,  .so  and  100  ; 

(Class  B).  shares:  registered  form,  in  5  shares  | 

American  Water  Works  &  Electric  ®nd  multiples  thereof.  No  snbstitu-  ' 


IRANSAMERICA  CORPORATION 

LIMITED 

An  Investment  Trust  with  a 
record  of  successful  operation 
during  an  adverse  period. 

It  is  a  True  British  Type  Investment 
Trust  following  the  Principles  that  have 
successfully  weathered  the  wars  and  panics 
of  the  past  70  years. 

Sound  Capital  Structure.  Sound  Investment  Management. 
Sound  Policies. 

The  Insurance  of  Investments. 

Information  on  request. 

Transamerica  Fiscal  Corporation 

LIMITED 

Iniesfmcnt  Trust  Bankers 

Sterling  Toivtr  Bldg.  -  -  372  Bay  St.,  Toronto 


Heneral  Trust  of  Canada 

112  PT.  JAMES  lPTREET  WEPT 
MONTH  E,\L 


Paid  up  Capital,  $1,105,000 

BOARD  OF  DIRECTORS 

Hon.  J.  M.  Wikson,  Prp.tidenf 
Hon.  D.  O.  L’E.'sp^rancc,  Vi.cf  Pmif4mf 
Beaudry  lawman,  Vicr. President 


1j.  .T.  Adjutor  Amyot 
.T.  Beaubien 
Hon.  F.  L.  B^Jquo 
Hon.  N.  A.  Beicotirt 
A.  N.  Drolet 
Sir  J.  Geo.  Gamcau 
Eme.'rt  Giiimont 
Mendoza  Langloi-s 
A.  A.  Larocqtie 


(’has.  Laurendeau,  K.C. 
Hon.  J.  Nicol 
Hon.  .1.  E.  PeiraiiJt 
Hon.  Donat  Raymond 
1.00.  G.  Ryan 
Hon.  Geo.  A.  Slmard 
(■'.  E.  Taschereau,  N  P. 
N.  A.  Timmins 


r,cn4  Jlortn,  General  ilanapcr 


TESTAMEXTARY  EXECTTOBS 
TliUSTEES  .  LIQUIDATORS 


AD.>nyiSTRATORS 
FIXAATIAL  AGENTS 


FIRST  ALUCANADIAN 

TRUSTEE  SHARES 

Depositor:  IMontreuI  Depositor  Corporation 
Trustee:  Capital  Trust  (Corporation,  Idmited 


The  Deposited  Stock  .  HE  genume  interest  that  numerou. 
Unit  against  which  are  '"vesfors  from  Halifa^o  Vancouver  have 

issued  .500  First  All  All  Canadian 

-r, Trustee  Shares  since  the  issue  was  an- 
'^hares'  nounced  on  April  2,  ts  doubtless  due, 

'  Ho.  of  primarily,  to  the  fact  that  the  deposited 

Company  Shares  stocks  are  entirely  Canadian  —  our 

Page  HerseyTubeS’ Ltd.  2  Strongest  and  most  promising  Canadian 

Price  Bros.  &  Co  .5  .  ,  .  . 

Imperial  O'l  Co  .  Ltd.  .  10  companies— and  this  is  reason  enough 

National  Breweries  .  s  for  Canadian  investors  to  ronsider 

Steel  Co.  of  Canada  .m  FACTS  first. 

Bank  of  Novra  Scotia  1 

Can.  Bank  of  Commerce  1  But  there  are  other  reasons.  Further 

Shawint3n'w!”8i,*p''  5  examination  reveals  other  features  of 

boro.  Bridge  Co  5  Strength  —  some  of  them  entirely  new 

Imperial  Tobacco  .  .  10  to  the  fixed  investm.ent  trust  —  features 

RovalBanrof Canada'  1  that  at  once  establish  FACTS  as  the 

International  Nickel  ,10  ideal  medium  for  investing  in  the  com- 

Momreal  L.  H  fir.  P  .  10  mon  stocks  of  our  greatest  Canadian 

H^'lmgerl^ons..'  .  10  corporate  enterprises. 

c1n7M*.om”'L"smc!t  .  I  ^  „  One  such  feature  is  that  the  Fixed 

Bell  Telephone  Co .  2  Selling  Prices  set  for  all  of  the  deposited 

Og’lvie  Fleur  Mills  ...  2  Stocks  assure  investors  in  FACTS  most 

bom/Mmes  Lmi’tcd  ' !  10  satisfactory  profits  from  the  next  major 

McIntyre  Porcupine  . .  .s  up  swing  m  security  prices.  A  statistical 

Teck-Hushei  Gold  M . .  10  record  covering  the  deposited  stocks  from 

The  sum  of  $300  is  also  ’^21  to  1927  shows  that  anyone  investing 

Hennsited  with  each  '1  FACTS  in  1921,  on  the  same  basis  as 

StOTk  Unit  as  a  Re-  they  offered  today,  would  have 

serve  Fund  received  during  the  following  six  and 

---I _ y  one-half  years,  distributions  of  interest, 

profits  and  capital  amounting  to  over 
200''c  of  the  amount  invested.  It  is  alto¬ 
gether  reasonable  to  expect  equally  good  results  from 
investing  in  FACTS  now. 

A  purchase  of  First  All-Canadian  Trustee  Shares  is 
indeed  an  investment  in  the  future  of  Canada — a  future  of 
growth  and  prosperity  based  on  things  so  elemental  that  it 
ts  assured — and  now  is  the  right  time  to  make  such  an  invest¬ 
ment,  when  security  prices  are  low  and  a  gradual  rise  in 
market  values,  over  a  period  of  time,  is  certain. 

Circular  giving  complete  information  with  statistical 
record  referred  to  above  will  be  sent  on  request. 

INQUIRIES  FROM  DEAI.ERS  ARE  INVITED 

Montreal  Depositor  Corporation 

388  St.  James  St.  West  <  MONTREAL 

M Arquette  8234  j 


388  St.  James  St.  West  - 

M Arquette  8234 
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North  American  Trust  Shares  > 

-  1 

North  Amerlran  Trust  Shares,  or-  Consolidated  Gas  Company  of  New  ^ 
pnized  in  January,  lf)2n,  with  Dts-  western  Union  Telegraph  Company, 
tributors  Group,  Inc.,  as  depositors.  The  a.ssets  of  the  28  companies  rep-  8 
is  one  of  the  pioneers  and  the  larg-  resented  average  over  $800,000,000  — 

er  of  the  fixed  tvne  of  investment  each  and  their  average  age  is  . 
er  ot  Toe  nxen  typo  oi  investment  The  Total  assets  of  these  28  , 

;  trust,  represent  a  participating  own-  companies  exceed  $22,000,000,000,  with  6 
,  ership  in  the  common  slocks  of  28  surplus  and  reserves  of  $7,500,000,000.  2 

of  the  leading  railroad,  public  util-  own  or  control  over  1,600  sub-  o 

I  Ity,  industrial,  and  oil  corporations  “Th^  corporations  have  paid  cash  or  2' 
I  on  the  North  American  continent.  stock  dividends  for  an  average  of  33 
(  The  .share.q  of  .stock  deposited  ag-  year.s  without  interruption.  3 

gregate  a  unit  of  112  shares  and  con-]  Distributions  in  1929  totaled  $1,129  o 
sist  of  4  shares  each  of  the  common  I  per  share,  or  more  than  11%  on  the  1 
stocks  ot  ihe  following  companies;  orlglnat  offering  price  of  North  Ame-  4 
Riiilronds.  rican  Trust  Share.s.  3 

Atchison.  Topeka  and  Santa  Fe  Rail-  5 


3  The  North  American  Cd.  the  underlying  companies  have  been  December  31.  1933.  The  trust  agree- 

4  Pacific  Lighting  Corp.  sold  under  any  of  the  above  provl-  ment  provides  that  the  trust  may  be 

1  The  Peoples  Gas  Light  and  Coke  sions,  and  provided  that  the  aggregate  extended  by  the  depositor  for  not  ex- 

Co.  value  of  the  remaining  stocks  Is  not  ceedlng  four  three-months  periods,  so 

1  Public  Service  Co.  of  Northern  less  than  twenty-five  per  cent,  great-  that  if  at  termination  an  unfavorable 

Illinois.  er  than  the  aggregate  value  of  the  marktvt  exists  for  liquidation  of  the 

6  Southern  California  Edison  Co.,  equivalent  stock.s  based  on  the  closing  deposited  property,  it  may  be  exiend- 
Dtd.  prices  on  December  31,  1930.  as  set  cd.  Such  extension  will  not  in  any 

8  The  United  Gas  Improvement  Co.  forth  In  this  circular,  ihe  trustee,  at  way  affect  the  right  of  the  certificate 
—  the  direction  of  the  depositor,  may  holders  to  convert  their  shares  into 

14  terminate  the  trust.  the  deposited  property  or  cash,  as  pro- 

18  Indnsfrials.  By  exercising  the  conversion  privi-  vlded  above.  The  trdst  may  be  ter- 

6  Allls-Chalmers  Manf^facturing  Co.  leges  provided  for  in  the  trust  deed,  minated  by  the  trustee  in  certain 

2  American  Can  Co.  any  holder  of  A  B  C  Trust  Shares,  events,  and  may  be  terminated  by 

6  American  Smelting  and  Refining  Series  B.  may  withdraw  from  the  the  depositor  if  at  any  time  there  are 

Co.  trust  at  any  time  during  the  life  of  less  than  100,000  ABC  Trust  Shares, 


way  Company. 

Canadian  P.acific  Railway  Company. 

Illlnoi.s  Central  Railroad  Company. 

Loui.sville  Nashville  Railroad  Com¬ 
pany. 

New  York  Central  Railroad  Company. 

Penn.sylvania  Railroad  Company. 

Southern  Pacific  Company. 

Union  Pacific  Railroad  Company. 

otu. 

Royal  Dutch  Company  (New  York 
Shares') 

Standard  Oil  Company  of  California. 

Standard  Oil  Company  (New  .Tersey). 

Standard  Oil  Company  of  New  York. 

Texas  Corporation. 

Industrials. 

i  American  Radiator  Company  <S-  Stand¬ 
ard  Sanitary  Mfg.  Co 


The  corporations  have  paid  cash  or  -•  The  American  Tobacco  Co.  (Class  the  trust,  which  will  terminate  on  I  Series  E,  outstanding. 

ock  dividends  for  an  average  of  33  _ _ B)  - - 

ar.s  without  interruption.  3  The  Borden  Co. 

Dl.stribulions  in  1929  totaled  $1,129  3  E.  I.  du  Pont  de  Nemours  &  Co.  «  '  m  m 

r  share,  or  more  than  11%  on  the  1  Eastman  Kodak  <:o.  1 

iglnat  offering  price  of  North  Ame-  4  General  Electric  Co.  IJI  VA|*ei  flAQ  ■  pi1Cr00  I'gg 

■an  Trust  Share.s.  3  International  Harvester  Co.  *  W  Ve*  «**  *^%*  M  M  MO  ww 

Return  for  the  last  18  years  on  de-  3  National  Biscuit  Co. 

sited  stocks  Including  cash  dlvl-  •'>  Otis  Elevator  Co.  ,,  . 

nds,  rights,  stock  dividends,  and  4  Standard  Oil  Co.  of  California  Diversified  Trustee  Shares,  Series  K  stmeitim 

lit-ups  averaged  $1.32  as  expressed  4  Standard  Oil  Co.  (New  Jersey).  C!  were  Issued  dn  September  1929  ®  ** 

S  SSf.rSr'bSrr.nd  C.rbc.  Cor.,  wllh  ,h.  SicTn  T«ee  '  .  Aac“R>n.n. 

S^orth  American  Trust  Share  certl-  2  United  States  Steel  Corp. _  Corporation  as  -depositor,  represent-  5 


posited  stocks  including:  cash  divi-  n 
dends.  rights,  stock  dividends,  and  4 
split-ups  averaged  $1.32  as  expressed  4 
per  North  American  Trust  Share —  5 

over  13%  annually.  4 

North  American  Trust  Share  certl-  3 
ffcat^s  carrv  coupons  which  call  for 
60c  per  share  annually,  although  all  o 
return  from  deposited  stocks  Is  paid  — - 
to  shareholders.  Thl.s  return  as  ex-  6- 
pressed  per  North  American  Trust  — 


standard  Oil  Co.  of  California.  Diversified  Trustee  Shares,  Series 
Th  "Texis^co^p  C  were  Issued  dn  September.  1929, 

Union  Carbide  and  Carbon  Corp.  the  American  Trustee  Share 

United  States  Steel  Corp.  Corporation  as  -depositor,  represent- 

F.w!wooiw%nh'cl‘°  *  ting  ownership  dn  the 

common  stock  of  50  leading  Ameri¬ 
can  corporations  represented  by  10 
ZIff.r  “.niit-nn,"  fa'iroads.  10_  public  utilities.  21  In- 


^hl^e*  ha.,'’a"errged  $02  a™ally  ^  ‘-After  giving  effect  to  “split-ups"  1°-  6  Standard  Oil  Co.  of  New  York, 

the  oast  18  years  In  addition  to  the  already  declared  but  not  yet  effected.  ®  ®  mines.  6  Texas  Corporation. 

reeiStr  couDon  rate  extra  distribu-  Had  $1,000  been  Invested  on  the  Each  share  represents  1 /4000th  in-  The  result.s  of  such  an  Investment 

regular  coupon  rate  e^ira  auiriou  r1o.sln»  nrlces  of  Decern-  ‘"rest  i"  a  unit  of  300  shares  of  com-  as  Is  urovided  in  Diversified  Trustee 


Olla  and  Mines. 

American  Smelting  &  Refining 
Company. 

Atlantic  Refining  Cohipany. 
Kennecott  Copper  Corporation. 
Prairie  Pipe  Line  Company. 

Royal  Dutch  Company  (N.  T. 
Shares). 

Standard  Oil  Co.  of  California. 
Standard  Oil  Co.  (N.  J.)  , 

Standard  Oil  Co.  of  New  York. 
Texas  Corporation. 


tions  on  June  30th  and  December  31st,  basks  of  the  closing  prices  of  Decern-  ^^esi  in  a  i 
1929  were  315c  per  share  and  21.4c.  her  31.  1919.  in  the  forty  stocks  con-  stock 

per  share  respectively.  stituting  the  portfolio  of  this  Invest-  touows.  . 


mon  stock  of  the  60  companies,  as  Shares,  Series  C.  appear  from  a  nine- 
follows; —  .  year  record  of  the  appreciation  and 


In, i„. trials  I  ^trust^*terminates  December  31.  ment  Trust,  the  Investor  would  have  _**"*’*•  income  of  a  unit,  based  on  the  as- 

Ameriran  Radiator  Cnmnanv  Stand-  1919  hut  any  .stTarehoIder  may  liqui-  received  the  following  Income  and  ap-  *  Top.  &  Santa  Fe  Ry.  Co.  sumption  that  these  shares  had  been 

American  R.adiatoi  company  A  Stand  ^«t  anj  .  narenoiaer  may  q  during  the  ensuing  ten  20  Canadian  Pacific  Railway  Co’y.  Issued  January  1,  1921: 

American  TobacL  comoanv  (Class  B1  nrne  The  tru.st  may  b^^  Sear.s.  This  retrospective  analysis  6  Delaware,  Lack.  &  We.st.  R.R.  Co. 

Du  Pon^-  (E.  I)  de  Nemours  Com-!  at  will  by  shareholders  but  not  by  for  the  past  decade  5  LouisvinA*^^x.^*ASVh\*'7?n^  Tnve^i’^J 


pany  |  the  sponsors, 

i  Eastman  Kodak  Company  of  New  Jer-  |  Since  North  American  Trust  Shares 
cpv  were  created  as  of  January  1.  1929, 

Genera!  Electric  Company  !  the  record  of  actual  distribution  on 

Ingersoll-Rand  Comnanv  I  the  trust  shares  is  therefore  limited 

I  National  Biscuit  Company.  |  to  ihe  period  from  January  1.  1929 

I  Otis  Elevator  Company.  to  June  30.  1930.  However,  a  statis- , 

TTnited  Print  Company  tical  record  indicates  that  each 


the  sponsors"  attempt  to  predict  the  future. 

Since  North  American  Trust  Shares  ^  ^ 

were  created  as  of  January  1.  1929.  Te°oHft 

the  record  of  actual  distribution  on  Cash  Income  $1,283.80  $14^8.38  1-.84 

the  trust  shares  is  therefore  limited  Growh  in  Vrin-  --ka-  ro 

trt  tVia  nAPirtfl  from  Januarv  1.  1929  cipal .  3.459.40  345  94  34.59 


Fnitcd  states  Str-el  Corporation 


share.a  of  the 


■VVestinghousp  Electric  Manufactur-  would  have  shown  an  average  annual 


and  apprec..  $4,743.20  $474.32  47.43 

The  trust  shares  are  Issued  under 


ing  Companv. 

/  Woolworth  iF  IV  1  Company. 

1'tilltie,. 

.  American  Telephone  and  Telegraph 
Company. 


di.stribution  of  $2,640.  or  $1.32  per  the  agreement,  dared  a.s  of  June  1. 
North  American  Trust  Share,  of  which  1930,  entered  into  by  the  depositor 
■*  845  represents  return  of  capital  and  with  the  trustee.  The  agreement  is 
M".'  cash  dividends  on  underlying  to  continue  until  June  1,1960.  subject 


to  earlier  termination  as  provided  in 
the  agreement. 


Independence  Trust  Shares  Financial  Founders 

• - — -  Canadian  Financial  Founders, 

indencndenco  Trust  Share.s.  which  ]  National  Bank  of  Los  Limited,  has  arranged  for  the  de- 


has  as  it.s  depositor  Independence!  '  *  "  rtiiities. 

Share.--  Fnrporatinn  of  Philadelphia,  j  American  Gas  <t  Electric  Company 
a  fixed  trust  representing  a  pro- !  American  Power  &  Light  Company 


posit  of  all  Diversified  Trustee 
Shares  purchased  for  the  account  of 


American  Power  &  Light  Company.  subscribers  to  its  Purchase  Certifi-  S  American  Can  Company 
American  Telephone  &  Telegraph  Prudential  Trust  Co.  5  American  Car  &  Foundt 


£.Mji ic  ju-.cir».'.  lu  tj  tji  I  Company.  *  ** 

common  stocks  of  fifty  of  America’s  I  consolidated  Gas  Company  of  New  of  Montreal. 

leading  corpor.itions  covering  the  six  I  York  The  plan  further  .provides  that  the 

important  husine.ss  groups:  Public  ,  *  Co%oratk)n^”^’  invididual  investor’s  life  will  be  In- 1 

utilities,  industrials,  banks,  oils,  rails  I  Public  'Service®  Corporation  of  New  sured  for  the  amount  of  the  unpaid 


and  m.s'irance  companies  All  of]  Jersey  balance  of  the  payments  called  for  5  Eastman  Kodak  Company 

the  utility,  industrial,  oil  and  rail  !  Improvement  Company  Canadian  Financial  Founders.,  20  General  Electric  Company, 

stocks  included  in  the  portfolio  ofl  '  ®  Oils.  Ltd  ,  a  new  type  of  investment  com-  5  Tnfe*r'natlo^ni"wF°'”'^,^”^r' 

Independence  Trust  Shares  are  listed  i  Atlantic  Refining  Company  (The)  pany,  offering  a  combined  savings  10  National  Biscuit 'comnanv”'*’***^'  inn  nnn  alone  when  leas  than 

on  the  New  York  Stock  Exchange  I  standard  on  Company  (New  Jersey),  and  security-ownership  investment,  20  OtIs  E?ivalfr  CompX  Zy  not  be  sV  t^rmVna^ed  as 

except  three  which  are  listed  on  the; Oil  Company  (Indiana)!'  '"tas  recently  organized  with  head-  ^  &  Gamble  Conip^^  any^ owner  of  certificates  issued^vKh- 

Nfw  York  Gurb  Exchange.  All  of; Texas  Corporation  (The).  quarters  in  Montreal.  The  company  5  Se^a'r"° Roebtmf-  &  Com^na”  ’"ten  yearsprlortotheproposedter- 

the  other  stocks,  namely,  bank  and,  ^  ^  Is  depositor  for  and  responsible  for  5  bXn  SaSN^c'aXTJorpora-  ^ cTow^^^^^^ 

insurance  company  stocks,  are  listed ;  ^tchison.-ropeka  &  Santa  Fe  Railway  distribution  of  Canadian  Finan-  .  ^  tion  64  %  Tf  t"e  price  a^t  wW^^^ 

on  the  above  or  other  exchanges  or  I  Chesapeake  A  Ohio  Railway  Company,  cial  Founders  Purchase  Certificates  ^  Un  ted  States^St’^ef”cornoratio^  w  were  originally 

have  an  active  “over  the  counter”.  New  York  Central  R  R.  Company  under  a  plan  which  permits  time  s  We.stlnghoute  seJi'leX  ^he  unlxoTre^o"^^ 


Ltd  ,  a  new  ^type  of  investment  com-  ^ 


^  Lack.  &  West.  R.R.  Co.  P.C.  on 

0  Illinois  Central  Railroad  Company  Orlgrinal 

5  Louisville  &  Nashville  Railroad  Inves’mt 

Company.  Market  value  Jan.  1. 

5  New  York  Central  Railroad  Co.  1921 . $30,535  . 

.9  Pennsylvania  Railroad  Comnanv  .Market  value  Jan.  1. 

5  Southern  Pacific  Company.  1930 .  93.060  . 

5  Southern  Railway  Company.  /  - 

5  Union  Pacific  Railroad  Comnanv  Appreciation . $62,525  204,8% 

Public  Utilities.  Income  during  period..  33.354  109.2% 

5  American  Telephone  A  Telegraph  „  ,  ,  .  . - 

Company.  Total  income  plus-  ap- 

5  Cedumbia  Gas  A  Electric  Corpor-  predation . $95,879  314.0% 

5  Commonwealth  Edison  Companv  Aver,  annual  income  .  $  3,706  12.1% 

j  Consolidated  Gas  Company  of  New  Aver  annual  apprecia.  .  6,947  22.8% 

York.  - - - 

5  Consol.  Gas.  El.  Lt.  A  Power  Cn  Aver,  annual  Income 

of  Baltimore,  ’  plus  appreciation  .  ..$10,653  34.9% 

e  ^***®°"  Company .  These  figures  do  not  refer  to  Dlver- 

a  worth  American  Company.  eified  Trustee  Shares,  Series  C.  as  now 

?  TT®'?.' j  S®®  *  Electric  Company,  constituted,  for  the  reason  that  a  unit 
a  united  Gas  Improvement  Com-  comprising  250  shares  of  50  stocks  as 

c  -rtr^®?^'  ,,  ft  January  1.  1921,  would  have  In- 

a  western  Union  Telegraph  Co.  creased  to  980  shares  of  such  stocks 

11  r.  j  Industrial*.  as  of  January  1.  1930,  as  a  result  of 

-  Ani  He^ction  Company,  Inc.  the  retention  of  shares  through  stock 

1  Allied  Chemical  A  Dye  Corpora-  dividends  and  split-ups,  to  the  extent 
tion.  divisible  by  five 

]  American  Can  Company.  The  dividend  record  of  the  Trust  to 

o  American  Car  A  Foundry  Com-  date  has  been  as  follows: 

pany.  Representing 

5  Amer.  Radiator  A  Stand.  San.  Regular  Ex^ra 

_  uorp.  Date  Dlvlds,  Dlvlds.  Total 

S'”"!®"  Company  Dec.  31.  1929  $0.15123  $0.11328  $0.26451 

>  Du  Pont  (E.  I  )  de  Nemours  A  Co.  June  30.  1930  0  15283  0.12295  0.27578 

1  F««fmo..  /- _  .  V  agreement  under  which  Diver- 

I  Genera*l”F^p°r1?il.  (NJ.)  Isified  Trustee  Shares.  Series  C.  are 

I  Ine-erTnii  issued,  as  provided  therein,  may  be 


Canadian 

Telephone  Co. 
of  Canada 
Canadian  Pacific 
Railway  (k>mpany 
Impoial  bll  Limited 
Montreal  L.  H.  &  Power 
Cons. 

OgUrte  Mills  Co.  Ltd. 
6hawlnlg:an  Water  and 
Power  Company 

American 
Railroads 
Atchison  Topeka  and 
Santa  Fe  Railway  Co. 
New  York  Central 
Railway  Company 
Southern  Pacific 
RaUway  Company 
Union  I'ocifle 
Pennsylvania  Railroad 
Company 

Oils 

Royal  Dutch  Company 
Standard  OU  Cow 
of  CaUfonila 
Standard  Oil  Co. 

of  New  Jersey 
Standard  Oil  Co. 

of  Indiana 
Texas  Corporation 

Industrials 
Amertean  Radiaton*  and 
Standard  Sanitary 
Corp. 

American  Tobacco  Co. 
Class  “B” 

du  Pont  de  Nemours 
and  Company 
Eastman  Kodak  Co. 
of  New  Jersey 
International  Harvester 
Co. 

Otis  Elevator  Co. 
Union  Carbide  and 
Carbon  Corp. 

United  States  Steel 
Corporation 
Westinghonse  Electric 
and  Manufacturing  Co. 
Woolworth  (F.W.)  A  Co. 
Electric  Bond  & 
Share  Co. 

Utilities 

American  Telephone 
and  Telegraph  Co. 
Consolidated  Gas 
of  New  York 
Oen.  Electric  Co. 


Canada  -  America 
Trust  Shares 

show  29  years  of  Unbroken 
Dividends  -  average  of  14.4% 
over  17  year  period. 


P  ANADA  -  AMERICA  Trust 
U  Shares  represent  the  richest 
North  American  Industrial  activity 
at  home  and  abroad. 

The  earnings  of  30  of  the  weal¬ 
thiest  corporations  in  Canada  and 
the  U.S.A.  (carrying  assets  of  24 
Billions  —  Surplus  and  Reserve 
nearly  8  Billions)  are  the  steadily 
Increasing  source  of  income. 

Common  Stocks  of  these  com¬ 
panies  (named  herewith  and  all 
seasoned  dividend  payers,  listed 
on  Montreal  and  New  York  Ex¬ 
changes)  are  purchased  by  a 
group  of  Investment  bankers,  de¬ 
posited  with  The.  Royal  Trust 
Company,  who  collect  all  regular 
and  extra  dividends  and  pay  twice 
a  year  to  share  owners. 

This  Investment  offers  the  broad 
diversification  so  essential  to 
safety  of  principal  and  steadiness 
of  Income,  with  the  very  best  as¬ 
surance  of  consistent  Increase  and 
Immediate  marketability. 

Canada -  America 
Distributors,  Limited 

304  Bank  of  Hamilton  Building 

WINNIPEG,  Canada. 


Intprnfltlnnfi"M»-°,riF,  voluntarily  terminated  by  the  deposl- 

tor  Or  trustee  alone  when  leas  than 
Company.  100,000  share.s  remain  outstanding.  It 

Proot?r*je®f^’^  Company.  ntay  not  be  so  terminated  as  against 


Canada>America  Trust  Shares  may  be  purchased  through 

STEPHEN  BECK  &  CO.  LTD. 

231  St.  James  Street  West 

MONTREAL 


pajTnents,  provides  compound  aocu- 


E^ch  Independence  Trust  Share  re- ;  ^®('Jrhe)'^®”*®  Bailroad  mulatlons  by  re-investment,  and  af 


tVoolworth  (F.  tv.)  Company.' 


®*^  which  the  par-  30  leading  securities  on  the  New  York 

llfiH  w  Stock  Exchange  and  New  York  Curb; 

sold  by  the  depositor,  which  is  repre-  nallronds 

sented  by  the  unexplred  portion  of  the  shares 


presents  ,9  1  1000th  participating.  Southern  Pacific  Company  fords  limited  life  Insurance  protec-  _ 

non-voting  ownership  in  a  Deposit  Faelfic  Railroad  Company.  tion.  T  J.  CL 

Unit  consisting  of  one  share  of  com-i  .  insurance  companies.  Investors  are  permitted  to  invest  1  nCVv  a  Oram  BaR  11  iC  I  yUS  I 

mon  stock  of  each  company  as  below.  |  Insurance  Company  (Hart-  multiples  thereof,  per  month  M.  A  UOt.  CO 

together  with  accumulations;  i  Fidelity-Phenix  Fire  Insurance  Cora-  for  120  months,  for  a  total  invest-  .  “  7  ~  7  - — ; — 

Indii-strini*.  j  rany.  ment  of  $1,200,  or  multiples  thereof  Trust  capital  appreciation. 

Aili-d  Chemical  A  Dyo  Corporation  j  Home  Insurance  Company  (New  Sums  received  from  subscribers,  less  formed  in  January.  1231,  is  a  fixed  5.6%  per  year,  equivalent  °to  a 'Votal 
Alli.=!-Chalmer3  Manufacturing  Com- I  j^^^rance  Company  of  N.  \  (Philadel-  fh©  fixed  charges  by  the  company,  trust  representing  a  diversified  in-  return  (combined  distributions  and 

American  Can  Companv  ttPS*®,'--..  „  are  propmtly  invested  In  Diversified  vestment  In  Stocks  and  leading  New  ®^Jr7i?^the’t?™vear  neriod''^  ^^'^" 

American  lohaccT  company  IThe)  •  U- F->deJHy  &  Guaranty  Company  Trustee  Shares.  Series  C.  fixed  in-  York  City  banks  and  trust  companies.  Rep«»enrpower?nrG^^^ 

For^en  Comnanv  (The)  I  Long  Dividend  Recorda.  truSt  shares.  National  Distribution  Corporation  is  The  nineteen  banks  and  trust  com- 

prodiTc^q^Refinintr  Comnanv  I  f’’®  companies  represented  In  the  by  his  Purchase  Certificate,  the  lU-  the  depositor  company  for  the  trust,  panics  represented  hv  New  York  Bank 
E  l  duPonV  d^N-emours  A  Company.  1  average  age--in-  surance  to  be  effective  immediately  Each  share  represents  one  four-  Shares  were,  it  is  stated  in  the 

t.-  ^  .  iye"ars"lnd’'^hlve  pltdTaTh"  or  stock  issuance  of  the  Certificate,  or  thousandth  beneficial  Interest  In  de-  cIus^^oV"  the^  s\abimv®of  ^fhtir^ea^nl 

rpnoral"F^p'ctrl^  ^omoanv  'dividend.^  consecutively  over  an  aver-  Certificates  up  to  a  total  of  $10,000.  posited  property  equivalent  to  a  unit  Ings.  their  long  unbroken  dividend 

General  Motors  Corooration  age  period  of  26  years,  Canadian  Financial  Founders  places  posited  with  Guaranty  Trust  Com-  records  and  their  prospects  for  future 

"compan'-^"’^^^  |  ohlam  "d  Tt^'S'e^uding  Vt47ks  ^n’’:he  New  York,  as  trustee  f^S'Xir  afmiafed"VriUutions-  helS 


8  Pennsylvania  Railroad  Company. 

6  Louisville  A  Nashville  Railroad 
Co. 

4  New  York  Central  Railroad  Co... 
4  Illinois  Cestral  Railroad  Company. 
4  Union  Pacific  Railroad  Company. 

4  Southern  Pacific  Company. 


Utilities  and  Qaasl-Utllltles. 

8  American  Tel  and  Tel.  Co. 

3  Westinghouse  Electric  A  Mfg.  Co 

4  Pullman  Incorporated. 

16  General  Electric  Co.  ■  2' 

5  Western  Union  Telegraph  Co.  ’ 

Industrials. 

7  United  States  Steel  Corp.  .  " 

3  American  Tobacco  Co.  (Class  B) 

5  Ingersoll-Rand  Co.  -  . 

8  International  Harvester  Co. 


Northern  Pacific  Railway  Com-  12  Otis  Elevator  Co. 


pany. 

3  Southern  Railway  Company. 

Standard  Oil  Group.  * 

8  Standard  Oil  Co.  (New  Jersey). 

8  Standard  Oil  Co.  of  New  York. 

4  Standard  Oil  Co.  of  Indiana. 

4  Standard  Oil  Co.  of  Californla. 

4  Vacuum  Oi!  Co.  (also  a  reserve 
fund  of  $1,250  in  cash). 


10  Du  Pont  (E.  I.)  de  Nemours  A  Ci 
b  Timken  Roller  Bearing  Co.  1 
20  American  Radiator  Co. 

5  United  Shoe  Machinery  Corp. 

5  AVoolworth  (F.  W  )  Co. 

5  American  Can.  Co. 

7  National  Biscuit  Co.  .  r  ■ 

I  The  trust  will  terminate  as  a  whol 
on  June  30,  2027.  -  i  - 


First  All  Canadian  Trustee 


Internation.al  Harvester  Company. 


)  limit  on  the  amount  of  additional  pany  of  New  York,  as  trustee.  First  AIT  Canadian  Trustee  Shares,  5  Quebec  Power  -. . 

irchase  Certificates  which  may  be  a  depo-iied  unit,  as  presently  con-  approximately  i8%  of  ail  bank  depos-  formed  this  year,  with  Montreal  De-  Penmanli'  "  '• 

irchased  without  life  insurgnce  stituted,  includes; —  its  in  the  United  states.  including  posltor  Co.  as  depositor,  represents  2  Consoii  ’Mining  A 

■otection.  Shares  subsidiary  and  affi-  .participating  ownership  in  units  2  Beil  Telephone  Co. 

The  board  of  directors  of  the  new  21  The  Bank  of  America  National  mmlfTaTn"Lin  comprising  134  shares  of  25  Cana-  I  ?il,'rih^'re’"Mms®  ’ 

vestment  comnanv  incliidp:  .1.  W.  Association.  *1,..  _ _ _  - _ 1 _ .aior,  inniiiainc  .2  t^nore  Mills  .. 


firing  C':' 

F  W.  Wool^yorth  Company. 

Blink*. 


I  operation,  and  governmental  approval 
]  of  chain  or  branch  banking,  should 
i  materially  increase  the  value  of  the 


^nlon"carhide"A  caTbon"Corporation  '®®<ling  business  groups  The  Purchase  Certificates  which  maybe  A  depoGted  unit,  as  presently  con-1  approximately  18%  of  an  baTk"Lpos-  formed  this 
Fn  ted  cjtates  Steel  Corooratibn  liikeiihood  of  future  consolidation,  in-  purchased  without  life  msur'ince  stituted,  includes;—  I  its  in  the  United  States.  Including  posltor  Co. 

Westinghouse  Electric  A  Manufac- !  ®rcaslng  business,  wider  scope  of  protection.  Shares  offices  of  their  subsidiary  and  affi-  .narticipatln 

.  o.  .ianuia,.  nnpraiion.  and  governmental  annroval  _ ,  _ , _  _ . . h  ated  comnnnies  these  incti.  .p<trui-ipaiiu 


Investment  company  Include:  J.  W, 


?  ^I'uUig  A  BiTie'ltlhjf 

2  Beil  Telephone  Co.  .,  . 

2  Ogllvie  Flour  Mills . .  . 

5  Lake  Shore  Mills  .  .  .... 


bank  stocks.  All  phases  of  the  In-  Norcross,  former  president  of  Can- 


3  Bank  of  n4w  York  and  Trust  dlan  common  stocks  including  four  10  Dome  Mines  Lt^  ..  ..  ..  1 

Companv.  u  j  In  the  pa.at  decade  theli  plabllc  Utilities,  one  railway,  one  oil  5  Mclntyre-Porcupine  .--4 

15  Bankers  trust  Company.  th^rk"!  of  I  year  their®  elm  industrials.  four  fOTeck-Hughes  Gold  Mines  1 

3  Brooklyn  Trust  Company.  at  the  rate  of  banks  and  seven  mines  Invested  „,^he  capital  of  the  company  consist 

6  Central  Hanover  Bank  and  Trust  ^,rnin,  ^r,d  ?.  *  ,?  m'U©©-  invesxea  pf  ordianry  and  deferred  shares;,  aiiti 

Companv.  undivided  profits  at  the  funds  are  distributed  approximately  in  distributions,  ordinary  shares  wii 

16  The  Chasi  National  Bank  of  the  ®nf  *>,»“  as  follows:  20  per  cent,  each  in  bank  receive  a  minimum  of  30  cents  semi 

”0  Ch^a‘,^ha;ifph7ni"x%‘ationalBankA  ha*?-'  iX?eV"Aa  stocks,  mining^  stocks  and  public  fr^hli^i'^'n  Tn^exce^s*- 

‘  ^  Trust  Companv  ^  ‘‘’an  75  years,  six  for  utilities  and  40  per  cent,  in  indus-  Deferred  share.®  wilT^receive  30  ne 

33  Cheniical  Ban'^k  A  Trust  Company.  Pi”*-®  trial  stocks  and  others.  cent,  of  any  excess.'"  .'’® 


Bankers  Trii.'it  Company  (New  York!.  I  surance  business  are  covered  by  the  Steamshin  T.lnes  nresident-  I  is 

Chase  National  Bank  of  the  City  (New  operations  of  the  companies  included  ®w3msnip  Lines,  pr.-ioeni,  .)  1,5  Bankeis  Trust  Company. 


countries.  In  the  pa.at  decade  their  p^ubllc  utilities,  one  railway,  one  oil  5  Mclntyre-Porcupine  • ‘ 
combined  deposits  have  increased  at  10  Teck-Hughea  g^m  = 


X'ork)  in  this  group.  E.  McLurg,  former  vice-president  of 

New  5'ork  Trust  Company  fThel  (New  Assuming  Independence  Trust  British  Empire  Steel  Cor.poration, 
York)  Shares  had  been  in  existence  over  the  Limited  vice-nresident •  Senator  N  1 

Th»  Manhattan  Company  (New  York!,  past  ten  years,  records  show  that  the  '  1 

National  City  Tsank  of  New  York 'annual  average  distribution  would  '  urrj,  chairman  of  the  Board,  (an-  ^ 
(The).  j  have  been  $2  74  per  year  from  1920  adian  Gar  and  Foundry  Co.,  Limit-  ‘ 

Continentai-Illinois  Bank  A  Trust  to  1929.  Inclusive,  equal  to  22%  on  the  and  director  of  Bank  of  Nova  i 
Company.  average  price  of  $11  per  share  for  the  c-ntia  and  Montreal  Trust  Gom.  i 

First  National  Bank  of  Boston,  period.  bCOtia,  and  -Montreal  I  nisi  t  om-  1 

Union  Trust  Company  (Cleveland)  |  The  Trust  terminates  October  1st.  Pauy;  .1.  A.  Mann.  KG.,  olrector  of 
Philadelphia  National  Bank  (The).  1950.  Gold  Dust  Gornoralion  and  Crown  . 


3  Brooklyn  Trust  Company. 

6  Central  Hanover  Bank  and  Trust 
Company. 

16  The  Chase  National  Bank  of  the 
Citv  of  New  York. 


First  National  Bank  of  Boston, 

Union  Trust  Company  (Cleveland) 
Philadelphia  National  Bank  (The). 


the'  case  of  Chatham  Phenix  National 


Gold  Dust  Corporation  and  Crown 
Trust  Company,  end  C.  B.  Grier,  di¬ 
rector  of  Traus-Canada  Insurauce 


Can.  International  Trustee  I  Stock  Exchange.  **  *  |  8  Lsnvyer jTiUe^'nd'o^uai 


"  vw  York  ^  ^  ^  ^  three  quarterly  dividends  were  omiG  vu..si,.i,uruL  com- 

Guaranty  Trust  Company  of  New  for'^cw"  than”35®vears  a^nd®two  ^for  selling  price  is  set  for  each 

5'ork.  nior^  than  2^  years  ’  “  ^  of  the  deposited  stocks.  When  stocks 


.1  irving  inisi;  uompany.  Both  in  resnert  of  fmni  •■rnlng®  attained  this  prearranged  level  mvy 

*  Lawyt.’’^  Title  and  Guaranty  Com-  ^nd  total  dividends  paid,  thes""n"u-  ordf^^rv^^^h^r.^ 


Realizing  the  importance  of  the|ff>ind  in  the  portfolios  of  the  largest  I  A.R.C.  TrUSt  ShafCS  i®'  ■■ 
fi-o.)  11,0  in,.octniont  fiold  a  't'xed  and  management  investment  a  a  uoa.  ajiicaa^o 

fijved  trust  m  the  inve.stment  field  a  United  States.  On  the  I  - —  9  ■ 

group  of  prominent  Montreal  bUSl-;  other  liand.  judging  from  the  above  a  n  u  Tmct  Shares  Henositnr  for  14  ' 

ness  incorporated,  last  summer,  the ,  figure.*,  it  appears  that  the  sponsors  ^  _B- ^ 

r’rtv.irMipiv  rtf  fnr  i  Can(i(iian  International  Trustee  nicn  lb  AlUea  HUSiness  l  orporaiion  * 

Depositor  Company  t  .  J*; Shares  were  particularly  wUe  in  their  Shares,  Inc.,  are  sold  in  two  distinct 

the  purpose  of  offering  a  Canadian ,  selection  of  the  underlying  Canadian  groups.  Series  “D”  representing  the  At 

fixed  trust.  Canadian  International  companies.  riistrihiitinn  series  and  Series  “F“  Prox 

Trnoteo  Shiroe  iriTS)  f’onfident  in  i  Lach  Canadian  International  Trus-  OlSlriDUllon  series,  ann  oeiies  L 
Trustee  .  nar.s  Share  represents  l/25onth  partici-  the  enhancement  series.  ve.st< 

the  future  or  (  anada  oecause  or  neripgtjjjg.  non-voting  ownership,  in  a  The  distribution  .series,  wrich  is  the  tion 


Oft.  nv  tutions  have  shown  consistent  growth  I  ilnmprs 

16  'The  National  City^Bank  of  New  they  will "con^tnue^to^do^so^iin^ears*^**  A  gro' 

tney  win  continue  to  do  so  appears  as  kViom; 

ft  ■Th\'^Vo'iv  v^.rir  'Triiot  Uftmnonv  inevitable  as  the  continued  growth  of 

9  The  New  lork  Trust  (Company.  the  cmmfrv  Th^ir 


ceeds  distributed  to  ordinary  share- 


A  group  of  shares  of  common  stocks 
as  shown  below  composing  stock  unit 


enviable  situation  in  international  Gmlt  of  common  stocks  coi 
trade  (a  sentiment  which  is  evi- ,  .-.-ft. 

dendy  shared  by  our  neighbors,!  r-h  T.iftnhonft"of  Uft'n 
.  ••  Hell  Telephone  of  C  an. 

since  ILS.  investments  m  f  anada ;  ,5  nrs^uian  Traction  ..  . 
hrivp  inrroased  by  about  $2^0,000,000  Montreal  L.  H.  P.  .. 
tfarlv  for  rhe  last  three  years),  the- 2;'  .^hawinigan  xv.  *  r.  .. 

*  f  /-•T'Tcj  in  ^  Anierlean  Tel.  A'.  Tel.  .. 

sponsor?  of  r  ITS  have  incluned  in!  ^  cohh.  Gas  of  x  v 

the  fixed  portfolio  25  shares  of  10  3  (ienerarElectric  .  .  .  . 

of  the  best  Canadian  corporations,!  Industrial*  ;io.o« 

and  3  shares  of  15  of  the  largest  :  25  Dominion  F’ridge . 

American  corporations  in  the  pro- 1 25  imperial  Tobacco . 

portion  of  about  75%  and  25%  res-j^n  -  ; 


- -  9  The  New  York  Trust  Company.  thA'^rmin\^rv  ^  h*  ,?f  ^  cash  reserve  fund  of  $300  are 

A.  B.  C.  Trust  Shares,  depositor  for  14  Title  Guarantee  and  Trust  Com-  ,ikewlsfst’^adi7y  ^creased  as  a  re^^^  fo ’’time®'’a  Ja'mst' whlc^ire  iLTed*^^^^ 

hlch  is  Allied  Business  (  oriwr^tion  United' states  Trust  Company  of  Sfyldends**®  onTv®ab*mi\'"^n°^*'^  of*  th^e^ir  "'’‘’’©ary  and  600  deferred ' 'first  all- 

lares,  Inc.,  are  sold  in  two  distinct  New  York.  Canadian  trustee  shares. 

■oups.  Series  “D”  representing  the  At  the.  inception  of  the  tru.st,  ap-  to^surplus  and  undivided'nro'fit^  cr!?*** 

stribution  series,  and  Series  “E“  ve"u!^'ln*^*e«rh%fnJuf  sl^’^thet  ufe  In’  ’^’’®  n'©®’""''  in.stltutions  represent-  ^Prlce^ 

e  enhancement  series.  ^have  d’ol'lar  divelslfica-  ®^e’’LmoTedirNe^''?"YoTkVs®Sfadrnl  •  ■  P®*' 

The  distribution  .series,  wrich  is  the  tion  as  well  as  Institutional  dlversifi-  I® ^  ®  leading  shares  Company  Share 


.  n  .Ln,i  non-voting  owner.ship  in  a  |  The  distribution  .series,  wrich  is  the  tion  as  well  as  institutional  dlversifi-  I  Frmnel^l  UnMi^tuVirns 

international  Ginit  of  common  stocks  constituted  asjregular  type  of  fi.xed  trust  represent-  cation.  .  rinanclal  institutions. 


pecfivcly. 

The  Stati.stiral  department  of  De¬ 
positor  Uonipany  of  Canada  has  estah- 
li.ched  that  (lie  average  annual  disiri- 
biition  on  tlie  average  price  for  the 
last  twelve  years,  assuming  the  ex- 
t.stence  of  the  trust  during  tlie  period, 
would  have  been  lO.SOc;,,  made  up  as 
follows: 

X'early  average  return  for  Can- 

.adian  stork.i  only . 20.51% 

Yearly  average  return  for  Ame¬ 
rican  stocks  only . 19.09% 

Average — 19  80%. 

The  15  American  corporations  in¬ 
cluded  in  the,  portfolio  are  amongst 
the  best  and  the  most  frequently 


:t  American  Tobacco  B.  .. 

;t  du  Font  (E.  1  ) . 

I  .3  Eastman  Kodak  . 

i  :i  National  Biscuit . 

I  :f  Otis  Elevator . 

I  :i  It  .S.  Steel . 

3  Woolworth  (F.  W.)  .... 

I  nallronds  12,71%. 

I  25  Canadian  Pacific . 

3  Atchison  Topeka  Ry.  . .  . 

I  3  New  York  ("^entral  ..  .. 

j  3  Penns.  Railroad . 

on*  3.07%. 

25  Imperial  Oil . 

3  Standard  Oil  (N.  J.)  _ 

3  Texas  Corp  . 

Reserve  Fund.  6.91%. 


ing  participating  ownership  in  31  com-  a  computation  based  on  the  record 
mon  stocks.  The  31  companies  whose  of  the.  fixed  holdings  of  the  trust  dur- 
21.09%  !common  stocks'  are  represented  in  ing  the  past  10  years  shows  that  If 
S  45GIA  B  C  Trust  Shares  are  leaders  in  xpw  York  Bank  Trust  .Shares  had 


S  04%  I  their  respective  industries,  and  toge-  been  created'  January  1.  1921,  the  In- 


Basic  Industries 


i.ii'i  j'ber  make  up  a  well  diver.iified  cross  vest'or  "who 'then"  puVchased'shares'at  Basic  IlKJtlStry  Shares  is  a  fixed  f  Canadian  Bank"^of 
3.26%  section  of  Anieidcan  business  corpora-  their  1921  average  price  and  held  *uch  type  Investment  trust  with  American  6  Canadian  Pacific 
1.61%  tlon.<.  They  have  aggregate  total  shares  through  1930  would  have/,  re-  Bajsic  Riisiness  Siharos  Cnmnoaflnn  5  Shawinigan  Wate 

n.77%  assets  in  exce.ss  of  $25,800,000,000.  and  celved  an  average  annual  distr«4tion  „  i  5  Dominion  Bridgl 

net  earnings  in  1929.  available  for  (consisting  of  cash  dividends  e*  the  subsidiary  of  Administrative  and  jq  Imperial  Tobacco 


common  stock,  were  in  excetvs  of  $1.-  deposited  stocks  and  proceeds  from  Research  Corp.  as  depositor. 
617,000.000.  The  average  liie  of  tlic  the  sale  of  rights  and  portions  of  Each  Basic  Industry  Share 


companies  and  their  predecessor.*  ex-  stock  dividends 


Shares  Company 

2  Pago  Hersey  Tubes,  Ltd  . .  . 

5  Price  Bros  A  Co . 

10  Imperial  Oil  Co . 

5  National  Breweries . 

10  Steel  Co.  of  Canada  . 

1  Bank  of  Nova  Scotia  .  .  ... 

1  Canadian  Bank  of  Commerce 

6  Canadian  Pacific  Railway  . 

5  Shawinigan  Water  A  Power. 
5  Dominion  Bridge  Co . 


1  Bank  of  Montreal  .  .  . 
1  Royal  Bank  of  Canada 


4.14%  ceeds  50  years  and  regular  dividends 
5.69%  have  been  paid  on  their  common 
1.88%  sitocks  for  an  average  period  of  more 
1.52%  than  30  years.  Ail  of  these  common 
2.71%  stocks  are  listed  on  the  New  York 
1.36C/f,  stock  Exchanges. 

0.98%  Had  ABC  Trust  Shares.  Series  D. 
2.46%  been  in  existence  since  1921,  they 
1.01%  would  have  shown  an  average  annual 
return  of  $1.33  per  share,  equivalent 
6  05%  to  16.9%  on  the  original  purchase 
3.40%  price  in  1921,  over  the  ten  year  period 
2.18%  to  January  2.  1931.  In  no  year 


split-ups)  of  Isents  a  l/2500th  interest  in  a  common  10  International  Nickel 


INVESTMENT 

TRUST 

SECURITIES  OF 

North  Americaii 
Corporate 
Fundamental 
Standard  Oil 

BOUGHT-  SOLIP-QUOTE  D 

^lAoidiuit 

•  m  C.F.R.  BLDG..  S  j 
YONCE  *  KINO  8TS.,  TORONTO 


per  year  on  his  original  in-  stock  unit  comprising  the  following  J 10  Montreal  L.  H.  A  Power 


.adian  stork.i  only . 20.51%  |  .2  New  Y'ork  (’®enlral . 2.18%  to  January  2.  1931.  In  no  year 

Y'early  average  return  for  Ame-  i  3  Penns.  Railroad . 1.0833  would  the  return  have  been  less  than 

rican  stocks  only . 19.09%  68c  share,  and  the.  maximum  would 

Average— 19  80%.  2f>  Imoeriai  Oil  '  2  59%  ''a'’®  •'®®a  $2.72  per  share.  Termina- 

The  15  American  corporations  in-  3  Standard  Oil  ('.N.  J.)  ' . !  oiss-i  Vt°"l9"5'>‘‘’®  ^  August 

eluded  in  the,  portfolio  are  amongst  3  Texas  Corp  . 0.55% 

the  best  and  the  most  frequently  Reserve  Fund.  6.91  %.  Enhancement  Serle*. 

‘  _ _  .  The  enhancement  series  represent 

participating  ownership  in  35  common 
-  --  A  •  m  stocks.  This  group  was  created  for 

All  A  YVlAVIrtaTl  ’be  purpose  of  enabling  the  investor 

X»HlCri\e4Xll  alIVCOlUlo  to  participate  with  the  mixlmum  of 

_  profit  and  the  minimum  of  risk  in  the 

.  .  J  IV  .  .  V  V  next  major  upward  movemeiU  in  the 

Ail  America  Investors  Corporation  1  companies,  and  these  factors,  which  securities  market  for  which  the  pres- 
Trust  Shares  Cumulative  Series  “A”  I  include,  among  other  things,  the  in-  ent  busine.“s  depression  is  inevitably 
were  originated  on  June  1.1930.  with  |  dustry.  the  territory  served  and  pos-  !.tocks^fo''rmlng’’l  dfvTsified 

All  America.  Investors  r  orp.  as  de- 1  sibilitles  for  expansion,  nave  been  group,  selected  for  their  inherent 
nositor  and  represent  participating  given  serious  consideration  in  the  se-  soundness  and  drastlo  market  defla- 
ownership  in  the  common  stocks  of  lection  of  every  stock  in  the  port-  t'©©-^.  i**'®ppSrtin"tiy.^  depositor. 

40  leading  railroad,  utility,  and  -la-  folio.  -  in  order  that  holders- of  certificates 

dustrial  companies  The  final  se-  The  portfolio  consists  of  the  fol-  f'”’  ABC  "Trust  Shares,  Series  E,  may 


f 

Canadian  International  Trustee  Shares 


lection  of  the  portfolio  stocks  was  lowing  stocks: 

made  because  of,  the  strategic  posi-  10  Railroad* 

tions  ot  the  companies  in  their  res-  j  no  of 

pective  industries,  their  outstanding  1  Shares  Corporation 


record  of  earnings,  and  theii  conser-  1 
vatlve  and  constructive  manage-  j 
ments,  as  well  as  their  geographical  ^ 
and  industrial  diversification.  They  2 
Include  great  railroad  s.vstems  of  the  “ 
United  States  and  Canada,  public  1 
utilities  serving  large  centres  4 
throughout  the  United  States,  and  ^ 
industrials  which  are  international  in  y 
scope.  'VVTille  the  past  records  of  — 
these  companies  have  been  carefully  25 
examined,  particular  attention  has  g 
been  pai(i  to  potentialities.  Past 
I  records  give  an  indlofttlon  of  the  type 
of  management  tb^tl  each  company  t 
has  enjoyed,  but  o^«r  factors  must  2 
considered  in  t^  ijuture  ot  these  1 


1  The  Atchison,  Top.  A  S.  Fe  Rail¬ 

way  Co 

2  Atlantic  Coast  Line  Railroad  Co. 

6*  Canadian  Pacific  Railway  Co. 

2  Illinois  Central  Railroad  Co. 


receive  profits  as  they  accrue,  provi¬ 
sion  has  been  made  in  the  trust  agree¬ 
ment  whereby  any  stock  in  the  unit 
showing  an  enhancement  in  value  of 
100%  from  the  closing  price  of  De¬ 
cember  31,  1930’,  may  be  sold,  and  any 
stock  showing  an  enhancement  in 
value  of  150%  must  be  sold.  In  event 
of  such  sale,  the  depositor,  as  provid¬ 
ed  in  the  trust  agreement,  will  in¬ 
struct  the  trustee  to  distribute  to  cer- 


New  York  Central  Railroad  tiflcaie  holders  the  net  proceeds  of 


Norfolk  A  Western  Railway  Co. 
Northern  Pacific  Railway  Co. 
The  Penn^lvania  Railroad  Co. 
Southern  Pacific  Co. 

Union  Paciife  Railroad  Co. 


J2  Utilities. 

3  American  Power  A  Light  Co. 

.1  American  Telephone  and  Tele^. 
gra,ph  Co. 

4  Columbia  Gas  A  Electric  Corp. 

1  Commonwealth  Edison  Co. 

2  Consolidated  Gas  Co.  of  Neiv  York. 
1  The  Detroit  Edison  Co. 


the  sale  upon  presentation  of  the  pro¬ 
per  special  distribution  coupon. 

Aggregate  total  assets  of  these  35 
companies  amount  to  $9,431,672,000 
and  combined  net  earnings  in  1929. 
available  for  common  stock,  were  in 
excess  of  $779,427,000.  Interim  re¬ 
ports  indicote  that  combined  earnings 
for  1930,  because  of  general  business 
depression,  will  be  lower  than  for 
1929;  but  earnings  of  the .  companies 
^ould  respond  readily  to  any  im¬ 
provement  in  general  business  condl- 
t:i!>ns. 

If.  at  any  time  after  December  31. 
19^1,  the  stocks  of  fifty  per  cent,  of 


The  fixed  Portfolio 

(J*  on  April  t si,  19Si) 

Each  Canadian  International 
Trustee  Share  represents  l/2S00th 
participating,  non-voting  ownership 
m  a  unit  of  common  stocks  consti¬ 
tuted  as  follows: 

UTILITIES  46.91% 

35  Bell  Tel.  of  Can  . 71  15% 

25  Brazilian  Traction .  ..  3.19% 
25  Montreal  Lt.  H.  &  P  8  94% 
25  Shawinigan  W.  8s  P  . .  7  .87% 

3  American  Tel.  &  Tel  .  3.24% 

3  Con.  Gas  of  New  'York  1.72% 

3  General  Electric . 0  .80% 

INDUSTRIALS  31.16% 

25  Dominion  Bridge . 7.12% 

25  Imperial  Tobacco  .  .  .  .  1 .47% 

25  National  Breweries -  4.75%  ■ 

25  Steel  of  Canada  ..5.71% 

3  Amer.  Tobacco  “B”. . .  1  99% 

3  du  Pont  (E.  I.)  . 1  63% 

3  Eastman  Kodak . 2.79% 

3  National  Biscuit . 1  37% 

3  Otis  Elevator . 0.84% 

3  United  States  Steel..  . .  2  .41% 

3  Woolworth  (F.  W.) . .  .  1 .08% 

RAIU*OADS  11.73% 

25  Canadian  Pacific  Ry . .  5.79% 

3  Atchison  Topeka  Ry . .  3 .15% 

3  New  York  Central  . .  1.84% 

3  Penn.  Railroad .  0  95% 


25  Imperial  Oil . .  2.16% 

3  Standard  Oil  (N.J.) ...  0  71% 
3  Texas  Cerporstien - 0.43% 

RESERVE  FUND  6  90% 

The  price  of  CITS  is  quoted  daily 
by  radio  (Station'  CFCF)  around 
6.40  p.m. 


CANADA  Her  natural  resources  assure  her 
economic  future 


The  natural  resources  of  Canada  are  one  of  the 
most  important  factors  of  her  economic  develop¬ 
ment:  the  area  of  cultivable  land,  forests,  variety 
of  minerals,  abundance  of  power  sites,  fisheries, 
etc.,  all  contribute  to  place  Canada  in  an 
enviable  position  in  international  trade. 

The  large  corporations  of  Canada  who  furnish 
the  vital  requirements  of  the  population  are  the 
first  to  benefit  from  the  development  of  such 
resources. 

Canadian  International  Trustee  Shares  (CITS), 
grouping  in  a  single  investment,  common  stocks 


of  10  of  the  largest  Canadian  corporatwns  (75% 
of  the  fixed  portfolio)  give  the  investors  the 
privilege  to  participate  in  the  rapid  expansion  of 
Canada;  the  added  diversification  in  the  common 
stocks  of  15  of  the  largest  American  corporations 
(in  the  proportion  of  25%),  strengthens  the  ■ 
stability  of  the  investment.  ' 

The  features  of  a  sound  investment  are  the  out-  ‘ 
standing  characteristics  of  CITS,  because  of 
their  diversification,  security,  yield  and  market¬ 
ability. 


The  folder  T  21  will  be  mailed 
upon  request. 


Trustee  Holdings  Distributors  Limited 


132  St.  James  Street 


Wholesale  Distributors 


Montreal 


^  DEALERS'  ENQUIRIES  INVITED.  ^ 


Statistical  Review  of  Management  Type  Trusts 

¥  *.  ■  i.  I  ?5.202,497.  The  disftribution  of  these  led  about  90  different  securities  cho- [  Dupont  do  Xemours,  Electric  Bond  & 

m  I  fllQl’  I  assets  into  the  major  classifications  sen  from  the  leading  issues  on  New  Share,  General  Motors,  Goodyeai 

#  A  M  a  were  £:iven  n«  fnllnws?  York  anrl  PATinHian  mnrkf'tK  A  fAw  I  Tir©  flnoHvAiir  of  IntArnn. 


■  nn  t  ?5.202,497.  The  distribution  of  these 

L>an.  vaen.  Investment  trust 

~~  I - -  Common  stocks  .  49.8'> 

The  Canadian  General  Investment  At  the  end  of  the  year  the  com-  Bonds  and  debentures  .  29.6% 

Trust,  which  began  business  In  1927,  pany  was  carrying  securities  at  $10,-  Preferred  stocks  .  15.7% 

was  one  of  the  first  Canadian  insti-  840,544.  The  major  portion  of  this  Cash  and  call  loans  .  6.0% 

tiitloiu  to  adopt  the  typical  Eng-  or  $9,694,541  at  cost  had  a  market  _ 

IJsh  Investment  trust  principles.  Due  valuation  on  December  31,  1930,  of  lOO  0% 

to  the  difficulties  experienced  fol-  $6,391,825.  It  is  pointed  out  in  the  -  ’  ' 

lowing  the  market  crash  of  1929,  the  report  that  alterations  had  been  ef-  —  .  .r«  i  o  i  i 

trust  had  plans  underway  for  a  cap-  fected  in  company  holdings  which  UlVerSlrieCl  Otandarcl 

Ital  reorganization  involving  a  four  would  place  the  organization  in  the  _ 

for  one  split.  This,  however,  never  be.st  possible  position  to  receive  the  a~,..rUi»= 

went  through.  fullest  benefit  from  returning  val-  ‘1  .4 


ed  about  90  different  securities  cho¬ 
sen  from  the  leading  issues  on  New 
York  and  Canadian  markets.  A  few 
of  the  outstanding  securities  held 
were  American  Can,  American  For¬ 
eign  Power,  Canadian  Car  common 
and  preferred.  Consolidated  Gas, 
Dominion  Bridge,  Dominion  Stores, 


Dupont  do  \emoura,  Electric  Bond  & 
Share,  General  Motors,  Goodyear 
Tire.  Goodyear  of  Canada,  Interna¬ 
tional  Tel.  &  Tel.,  National  Brewer¬ 
ies,  National  Steel  Car,  Paramount- 
Publix,  P.  S.  Corp.  of  N.J.,  Quebec 
Power,  Republic  Steel,  and  Vanadi¬ 
um  Steel. 


Diversified  Standard  Britain  and  Canada  Investment 


went  through.  fullest  benefit  from  returning  val-  w^^' o^re^anfzed  in^\?av '^1927^'hv'^F*^ 

The  board  of  directors  and  advis-  ues.  Falrhalfand  AssSates^  a^^^ 

ory  board  as  at  December  31st,  1930,  Classification  of  investments 

comprised  tho  following:  Hon.  Ar-  shows  bond  and  debenture  holdings  JM^,cTvp?v®^in  fhl 

thur  Melghen,  chairman;  W.  W.  down  from  36%  to  25.39%:  prefer- 
Evans,  president;  Dr.  A.  P.  Barn-  enco  shares  up  at  20.81%  from 

hill.  K.C  .  C.  L.  H.  Branson.  E.  R.  19.8%.  Bank  trust  and  insurance  up  "Lpr  .nh  Tn 

Bremner,  C.  V.  Cummings.  Sir  Hy.  from  11.4%  to  16.07%;  railway  and  .ftnr  ™ 

i;  Drayton.  K.C.,  R.  T.  Ev-ans,  J.  H.  public  utility  increased  1.7%  to  | 

Fortier,  Prank  P.  Jones,  E.  W.Knee-  12.8%;  oil  shares  up  at  4.26%  from  submit  S  to  shareholders  and 
land.  Prof.  M.  A.  MacKenzie,  A.  R.  3.9%.  and  industrial  ordinary  shares  f., 

Mani,  .1.  Stanley  McLean,  Victor  increased  about  3%  to  20.67%. 

Ross,  T.  A.  Russell.  LL.D..  Sir  Ron-  tl  M-.,.  12  Mo,. 


Ross,  T.  A.  Russell,  LL.D.,  Sir  Ron¬ 
ald  Waterhouse,  K.C.B.,  Hon.  Lome 
C.  Webster.  W.  J.  Blake  Wilson. 

The  annual  report  for  the  year  income . 

tended  January  31,  1930,  shows  mar-  Profit  on  invest., 
ket  depreciation  of  $3,302,715  com- 
pared  with  $1,245,070  on  January  jnt.  on  loan.,  . . 
1st,  1930.  Income  from  interest  Sundry  expenses, 
and  dividends  totalled  $488.634 down  mcoino  tax..  .. 
from  $601,588  and  after  interest  on  profit..  ..  ’ 
loans  there  remained  $361,996  Dividends..*..  .. 
against  $393,339  in  1929.  Manage- 
ment  fees  and  miscellaneous  ex-  Adjustment’!.  ".*, 
pensea  took  $54,344  and  a  lo.'-s  on  *  ’  ". 

securities  sold  of  $9,210,  left  income  Year's  surplus  .. 
for  the  period  of  $298,442.  Dividends  surplus.  .. 


ended 
Dec,  31. 
1930 

.  488.034 
9,210* 


duly  approved.  These  resolutions 
extended  the  investing  powers  of  the 
company  so  as  to  include  industries 


.  126.6,18 

'298.248 

.  ,54.841 

69.539 

4. SOU 

.3,8;'.4 

.  293.643 

772,256 

.  237.641 

221,453 

.  d  3,339 

r.r.n  797 

6.4  25 

200.102 

2.426 

.150.695 

.  302.34  2 

551.647 

.  304.76gt 

902,342 

Jnn.  31. 1  other  than  oils  and  to  permit  the 
fioV'ess  of  money  on  call  loan  when 

512!289  favorable  opportunities  iirose. 

:r~, .  "o'?-  ’ff'o  board  of  directors  of  Diversi- 
^’298’’4R  Standard  comprise:  Hon.  W.  E. 
“so.'.vtn  I'ostcr.  LL.D.,  president;  C.W.  John- 


Burton  M.  Hill,  Dent  Harrison,  .4.  K. 
.Middleton  Hope.  Chas.  B.  Howard, 
James  Yates,  W.  W.  Snider,  Thos. 
Bradley,  treasurer,  and  A.  Tier¬ 
ney,  secretary.  The  advisory  board 
is  composed  of  C.  W.  John¬ 
son,  A.  E.  Middleton  Hope.  James 
Yates,  L.  V.  Hummel  and  A.  O. 
Tierney. 

Tho  annua!  report  of  Diversified 


paid  quarterly  and  amounted  to  — -  lierney. 

$297,641.  A  balance  of  $902,343  was  balance.  annua!  report  of  Diversified 

carried  forward  from  tho  previous  +— subject  to  deprec.  in  invest-  Standard  Securities,  Limited,  for  the 
year.  ments,  fiscal  year  ended  November  30, 1930. 

_  _  ^  -  _  reflected  tho  adverse  conditions  that 

2nd  Can.  General  Investments  m^rll^ruiS 

ser,:j^i;"aS^id  ^SeSe’^^S 


2nd  Can.  General  Investments 


Second  Canadian  General  Invest-  amount  of  $156,443.  This  amount  gp^jonslv  affected  marketwiso  hv 

ments  Limited  was  formed  at  the  be-  was  transferred  entirely  to  reserve  t,yprnroductlon  In  the  crude  oil  lu¬ 
ginning  of  1928  as  Second  Canadian  for' depreciation  In  the,  market  value  o" 

General  Investment  Trust  Limited  of  investmicnts.  Net  profit  for  the  '  •  • 

with  an  authorized  capital  of  $10.-  year  from  interest  and  dividends  re-  Profits  were  shown  down  sharply 

000,000.  At  tho  beginning  of  1930  the  reived,  after  payment  of  management  from  tho  preceding  year.  It  was 
new  compan.v  was  formed  to  which  and  other  r.xpense.s,  a.niounted  to  pointed  out  by  directors  in  present- 
the  assets  of  the  predecessor  were  $324,084,  from  which  dividends  have  mg  the  report  that,  dlic  to  the  un¬ 
sold.  After  reorganization  the  cap-  been  paid  of  $229,231.  favorable  conditions  prevailing 

Ital  stood  at  400,000  sbarm  of  no  par  The  total  assets  of  the  company  throughout  the  year,  the  company 
value,  accompll^ed  by  a  four  for  had  a  iKiok  value  of  $7,568,929  and  "as  not  able  to  benefit  to  any  ma- 
one  split  and  cash  distribution  of  one  are  invested  in  316  securiiies.  In-  tcrial  extent  from  the  change  in  its 
dollar  a  share.  vestments  are  classified  as  follows:  charter  granting  wider  powers  in 

The  board  of  directors  and  advisory  Bonds  and  debentures .  tS.04%  !t*T«^*pyn'!,rtpa 

board  Include  the  following.  Rt.  Hon.  Preference  shares .  14.38% 

Arthur  Meighen.  W.  W.  Evans,  C.  H.  Bank,  trust  and  insurance.  15.95%,  more  substantial 


Arthur  Meighen,  W.  W.  Evans,  C.  H.  Bank,  trust  and  insurance.  io.y&% 
Carlisle.  B.  R.  Decary,  Gordon  C.  Ed-  Raihvays  and  Public  Utili- 

wards,  R.  T.  Evans,  Archibald  Fra-  tics  .  16.52% 

eer,  J.C.  Gage  and  Frederic  W.  Jones.  Odi  shares  .  6.49% 

Net  revenue  for  the  year  1930  Industrial  ordinary  shares.  ,.8.62% 
from  interest  and  dividends  received  The  llahilitl'es  of  the  company  in 
was  $360,958.  as  compared  with  the  form  of  bank  and  other  loans 


Raihvays  and  PubHc  Utill-  benefits  accruing  from  this  direc- 

.  16  52%  from  th©  expected 

Odl  Starrs .  6  49%  iniprovcment  !n  general  market  con- 

Industrial  oVdVn'arVsharcs!  28.62%  di'mns  and  also  from  the  progress 

_.  ,,  ,  ..  _ ir,  achieved  towards  curtailment  In  the 

The  liabilities  of  the  company  in  jjjdustry. 


$194,661  for  the  ten  months  period  were  reduced  during  the  year  from  Dividends  on  the  preferred  stock, 
ended  December  31.  1929,  represent-  $2,820,000  to  $1,139,563.  which  arc  payable  on  a  basis  of  8 

Ing  an  increase  (adjusting  the  1929  The  number  of  hond-s  held  in  the  PCi  cent.,  have  been  deferred, 
period  on  a  12  months  basis)  of  portfolio  comprises  77  different  or-  «  ■  r>’  _  't-j  Caa_aJ_j 
64.52%,  according  to  the  annual  re-  ganizations,  representing  a  wide  "  rsinea  oianaara. 

port.  Just  released.  range  of  government,  municipal.  Second  Diversified  Standard  Secu- 

During  the  year  profit  from  the  railway  and  industrial  securities,  rities  Limited  was  formed  in  August, 
sale  of  investments  at  prices  above  There  are  €7  preferred  stocks.  28  1928,  as  a  specific  form  of  invest- 
the  consideration  for  which  they  bank,  trusts  and  Insurance  stocks,  ment  trust  for  tho  purpose  of  ac- 
were  taken  over  from  the  predeces-  13  railway  common  stocks.  15  util-  quirtng,  holding  and  selling  stocks, 
sor  company  was  realized  in  the  Itlcs,  17  oils,  and  130  industrials.  shares,  bonds,  scripts  or  any  other 
_  _  ^  f  .  securities  of  the  Standard  Oil  Com- 

3rd  Gsin*  Cicncr&l  Investrnent  panics.  operations  of  this  trust  in 

common  with  the  original  were  ad- 

Shares  of  the  Third  Canadian  is  2,000,000  shares  cf  $5  pa~,  each  versely  affected  hy  market  condl- 
General  Investment  Trust  Limited  of  ^hfeh  750,000  have  been  sub-  tions  of  1930,  and  consequently,  to- 
j  <  moo  1  f  scribed  for.  wards  the  latter  part  of  tho  year 

were  offered  m  la/a  aimos.  exc  u-  board  of  directors  and  advis-  supplementary  letters  patent  were 

slvely  to  British  investors  through  p^y  hoard  comprise  Sir  Henry  L  obtained  permitting  the  investment 
Canadian  General  Securities  (Eng-  Drayton.  K.C.,  W.  W.  E\ans,  R.  T  of  funds  in  securities  of  all  corn- 
land),  Limited.  The  first  and  only  Evans.  Thomas  15.  .'ob,  E.  W.  Knee-  panies.  The  authorized  capital  is 
report  issued  so  fa*,  that  is,  cover-  land,  Rt.  Hon.  .4»thur  ^leigijcn,  Rt.  80,000  shares  of  7%  cumulative  first 
Ing  18  months  of  operatlou  up  to  Hon.  tho  Ixird  Queensborou.gh,  G  Tt.  preferred.  $25  par  value  and  300.- 
December  31,  19.30,  revealed  ti  satis-  E.,  Allan  Ross,  R.  W.  •Sha>'pics.  O  B.  000  shares  each  of  A  and  B.  no  par 
factory  showing.  The  share  capital  E.,  Sir  Ronald  Waterhouse,  K.C.B.  value  common.  The  1930  report 

showed  $1,849,025  of  preferred  is- 

4th  Can.  General  Investment  p^id  together  wuh 

74,787  shares  class  A  and  100,000 

Fourth  Canadian  General  Invest-  Ited,  holding  as  its  only  asset  shares  class  B. 
ment  Trust  was  formed  In  mid-year  of  the  fourth  trust.  The  basis  of  the  The  pre.sent  hoard  of  directors 
of  1929  as  an  extension  of  activities  exchange  offer  W'as  one  share  of  6  comprl.se  A.  E.  Middleton  Hope,  pre- 
of  Canadian  General  Securities, Ltd.,  jier  cent,  non-cumulative  preferred  sident:  James  Yates,  vice-president; 
into  the  Quebec  field.  The  original  stock  of  no  par  value  and  one  share  j.’,  j.  Fairhall,  Hon.  W.  E.  Foster, 
authorized  capital  was  $10,000,000,.  of  no  par  vahie  common  of  Confed-  LL.D.,  Burton  M.  Hill.  Dent  Harri- 
consistlng  of  100,000  common  shares,  oration  Investments  for  cacti  $100  son,  C.  W.  Johnson,  Thos.  Bradley, 
there  being  issued  about  $800,000.  share  of  Fourth  Canadian  General  treasurer,  and  A.  G.  Tierney,  secre- 
The  trust  began  operating  when  Investment.  tar.v.  The  advisory  hoard  is  A.  E. 

prices  were  high  and  dividends  of  1  Directors  and  advisory  hoard  of  Middleton  Hope.  James  Yates,  €.  W. 

per  cent,  weer  paid  in  .4pril,  .luly,  the  Fourth  Trust  comprised  tho  fol-  Johnson,  L.  V.  HMmmel  and  A.  G. 

and  October,  1029,  but  none  there-  lowing;  Rt.  lion.  Arthur  Meighen,  Tierney. 

^f**^’’*  .  ,  9'  Although  showing  a  sharp  falling 

In  December,  1930,  holders  of  .lackson  Booth,  Dr.  Herbert  A.  in  profits  during  the  fiscal  year 
small  blocks  of  stock  received  an  Bruce,  k.R.O.S.,  W.  R.  Campbell  R.  December  31,  1930,  in  ithe 

offer  through  dealers  for  an  ex-  T.  Ex'ans,  Holt  Gurney,  Grange  \.  difficult  oncratiiig  con- 

change  of  shares  and  a  guaranteed  Holt.  T.  Frank  Mathews.  Gerald  F.  1^;  trust  was  able  to  eani 

dividend  in  a  new  company  known  Pearson,  Edward  E.  Reid,  Harold  F.  us  full  preferred  divided  with 
as  ConfederaOon  Investments.  Lim-  Ritchie,  Hun.  Senator  J.  M.  Wilson,  something  to  spare.  The  balance 
”  ■  sheet  position  was  well  maintained. 

Can.  International  Investment  Trust  ^rcSiinrconUions®  SrSeJThe 

- — -  company  from  taking  any  material 

Canadian  International  Invest-  [the  two  years  of  operation  compare  advantage  of  the  change  in  the  trust 


2nd  Diversified  Stanadrd. 

Second  Diversified  Standard  Secu- 


3rd  Can.  General  Investment 


;ribcd  for.  wards  the  latter  part  of  tho  year 

The  board  of  directors  and  advis-  supplementary  letters  patent  were 
•y  board  comprise  Sir  Henry  L  obtained  permitting  the  investment 


4th  Can.  General  Investment 


Although  showing  a  sharp  falling 
off  in  profits  during  the  fiscal  year 
ended  December  31.  1930,  in  the 


blocks  of  stock  received  an  Bruce,  F.R.C.S.,  W.  R.  Campbell  oecembor  31  1930  in 

through  dealers  for  an  ex-  T.  Bx-ans,  Holt  Gurney.  Grange  V.  U  {•  difficult  oDcratiiig 
;e  of  shares  and  a  guaranteed  Holt.  T.  Frank  Mathews.  Gerald  F.Kii,io„s;  ito  trust  was  S  to  earn  I 


Can.  International  Investment  Trust 


Canadian  International  Invest-  the  two  ye; 
ment  Trust  Company  was  formed  as  follows: 
in  1929  by  W.  C.  Pitfield  &  Co.,  as  an 
investment  trust  of  tho  open  man- 


deed,  r.itified  last  year  by  the  sharc- 
YrarEnd.  YparEnd.  holders,  permitting  wider  powers  in 
the  investment  of  funds.  In  corn- 


investment  trust  of  tho  open  man-  ^1931*’  *^in3o*’  investment  of  funds.  In  00m- 

agraent  type,  subject  to  certain  re-  intpreat  Earrod .  $ii9,i48  $122,601  mon  with  the  other  Diversified  Stan- 

.«itrlctions.  There  are  presently  out-  Cash  Dividends . trusts,  directors  have  deferred 

standing  $2,000,000  of  5  per  cent  Total  income .  $268.i2!i  $202,451  dividends  on  tho  preferred  stock. 

first  collateral  trust  bonds,  $1,880,-  General  Expenses .  J9.878  17,875 

COO  of  5  per  cent,  preferred  stock  •  . .  3rd  Diversified  Standard. 

flDd  $1,200,12(}  of  common  snares  oi  Net  income .  144.250  i27,6f)S  Third  Diversified  Standard  Seen- 


Third  Divcrslficd  Standard  Secu- 

_ _ L-.  rities.  Limited,  is  an  investment 

$1.5,972  $'27,658  trust  of  the  general  management 
type  orgiinlzcd  in  April,  1929,  to  ac- 
$73,632  quire,  hold,  sell  and  deal  in  abroad- 

5.500  ]y  diversified  list  of  securities  of 

ViTs^inz  Canadian  and  United  States  corpor- 

2  48  “  3  3.5i  ations  as  well  as  securities  of  other 

•  46,  i  Vr  investment  trusts,  and  to  make 
3.8,0  «  3,c  Joans  in  the  call  money  market. 

osition.  The  board  of  directors  comprise 


,  Preferred  Dividend, . rities.  Limited,  is  au  invc.stment 

Officers  and  directors  compris-  $1.5,973  $27,658  trust  of  the  general  management 

the  following:  W.  C.  Pitnelrt,  presi-  Previous  Surplus . .  27,608  Ivpo  organized  in  April.  1929,  to  ae- 

dent;  Jam^  Hutchison,  C.A.,  vice-  *  $73  632  quire,  hold,  sell  and  deal  in  abroad- 

presidcnt:  G.  V.  Kyc^an,  B.A..  sec-  .  5  ]y  diversified  list  of  securities  of 

retary  and  J.  A.  Weldon,  C.A.,  trcdS-  .  .  ,'«a  Canadian  and  United  States  corpor- 

Times  Interest  c*arned  !  ^48  “  3  3.5i  ations  as  WCll  aS  securities  o£  Other 

r.A.,  tred.  K.  Bronson,  Hon.  Henry  Times  Preferred  dividends. .  1.46  J  27  javestuient  trusts,  and  to  make 

Cockshutt,  R.  G.  Coombe.  Ernest  R.  on  Common .  3.8%  2  3%  market. 

I  Decary,  Archibald  Fraser,  Jas.  Hut-  v  j  •  j-  , 

chison,  CJV..  George  Kidd,  Col.  K.R.  Strong  liquid  Tosition.  directors  comprise 

Marshall.  N.  L.  Natbaason,  W  C.  w.  c.  Pitfield,  ith©  president.  f-  a*  Mnr' 

Pitfield.  J.  H.  Price.  J-  A.  Raymond,  pointed  out  that  during  the  year  he 

N.  M.  Scott.  O.  F.  Smith,  and  P.  R.  Trust  maintained  at  all  times  a  xv  Wnn  '  w  v 

Walters  directors.  strong  liquid  position  with  substan-  A 

According  to  the  second  annual  tial  reserve  buying  power.  It  is  also  Hi«v*  ironlr’iirpr 

report  for  the  12  months  ended  Feb-  stated  that  no  bank  loans  or  other  Braniey,  treasure  . 

ruary  28,  1931,  both  gross  and  net  forms  of  indebtedness  had  been  in-  The  adverse  condition.^  under 
earnings  showed  substantial  In-  curred,  except  those  arising  from  which  the  trust  operated  during  Its 
creases.  the  purchase  of  securities  and  from  organization  period  were  reflected 

Gross  revenues  by  way  of  interest  ordinar.v  cost,';  of  operation.  ••*  l^e  initial  report  of  Third  Diyer- 

and  dividends  received  in  cash  are  Due  to  the  world-wide  depres-  sified  Standard  Securities,  Limited, 

reported  at  $268,129.  This  compares  sion  and  lower  price  levels  in  the  covering  the  21  months  period  from 
with  $202,451  for  tho  previous  ac-  security  markets,  tho  company’s  In-  date  of  incorporation  April  4th, 
counting  period.  After  deducting  vestments,  based  on  closing  market  1929,  to  December  31,  1930.  It  was 
operating  expenses  of  $19,878,  net  prices  as  at  February  28th,  Indicat-  a  notable  fact,  however,  that,  after 
Income  available  for  interest  char-  ed  a.  depreciation  of  19.8%  on  the  paying  four  quarterly  dividends  on 
ges  was  shown  at  $248,251.  Bond  capital  employed.  Upon  this  basis,  H*®  preferred  stock,  directors  were 
Interest  and  proportion  of  bonddis-  and  after  deducting  current  Habill-  still  enabled  to  carry  a  modest 
count  written  off  took  $104,000^  —  ties  and  the  outstanding  5%  bonds  amount  into  surplus.  It  was  pointed 
leaving  net  income  available  for  dl-  at  par,  the  net  assets  are  valued  in  ®ut  by  directors,  in  presenting  the 
vldends  of  $144,251.  Interest  charges  excess  of  110  per  share  for  the  report  that  the  value  of  tho  securl- 
were  therefore  earned  nearly  21^  preferred  stock.  ties  held  In  the  portfolio  of  the  corn- 

times.  Preferred  dividenda  of  $98.-  One  noteworthy  fetiturc  of  tho  re-  Pany  had  of  necessity,  depreciated, 
277  were  paid  during  the  year,  leav-  port,  was  the  retirement  by  purchase  but  that,  with  tho  wide  diverslfica- 
ing  a  surplus  to  be  carried  forward  in  the  open  market  of  1,200  shares  tion  in,  and  well  chosen  nature  of 
and  credited  to  Profit  and  Loss  Ac-  of  the  Trust's  5%  preferred  stock,  the  holdings,  no  undue  concern  need 
count  of  $45,973.  This  is  cquiva-  the  profits  resulting  from  this  op-  bo  felt  in  this  direction.  Dividends 
lent  to  net  earnings  of  approximate-  cration  being  credited  to  Investment  eu  tho  preferred  stock,  which  were 
ly  3.8%  on  the  company’s  outstand-  reserve  account.  Investments  at  Puid  on  a  basis  of  7  per  cent.,  have 
ing  common  stock.  cost,  call  call  loan.s  and  cash  as  at  been  deferred. 

Profit  and  loss  account  figures  for  B’ebruary  28lh,  1931,  were  shown  at  The  company's  holdings  compris- 


Great  Britain  and  Canada  Invest¬ 
ment  Corporation  was  incoporated 
in  March,  1929,  to  conduct  the  busi¬ 
ness  of  an  investment  company  by 
the  investment  and  reinvestment  of 
its  resources  In  widely  diversified 
selected  securities.  The  corporation 
is  capitalized  at  $6,000,000  deben¬ 
tures.  $4,000,000  5%  preference  stock 
all  issued  and  350,000  shares  com¬ 
mon  stock  outstanding  out  of  an  au¬ 
thorized  amount  of  550,000  shares. 

Officers  and  directors  of  the  cor¬ 
poration  include:  A.  .1.  Nesbitt  presi- 
deut:  P.  A.  Thomson,  vice-presi¬ 
dent;  Hon.  X.  D.  Crichton,  James  A. 
Falconer,  Carl  R.  Gantcr,  Ernest 
Iselin,  Stewart  Kilpatrick,  Capt.  O. 
Lyttleton,  D.S.O.,  James  B.  Wood- 
yatt,  Robt.  .M.  Youngs. 

The  initial  annual  report  cover¬ 
ing  operations  up  to  March  31,  1930. 
showed  net  earnings  applicable  to 
the  preferred  stock  equal  to  over 


l^l  times  dividend  requirements 
and  an  exceptionally  strong  balance 
sheet  position. 

The  profit  and  loss  statement  In¬ 
dicated  total  revenue  for  the  year 
of  $654,802,  made  up  of  $447,391 
revenue  from  investments;  $17,844 
revenue  from  stock  dividends  sold; 
and  $189,567  revenue  from  interc.st 
earned  and  deduction  of  manage¬ 
ment  and  general  expenses  of  $71,- 
926  left  net  profit  from  operations 
amounting  to  $.582,876.  After  inter¬ 
est  of  $267,072  on  the  4K%  converti- 
tblo  debentures,  net  earning.s  appli¬ 
cable  to  the  preferred  stock  are 
shown  at  $315,804.  Dividends  of 
$200,000  leave  surplus  of  $115,804  to 
bo  carried  into  the  halan<-e  sheet. 

Total  assets  of  $11,869,176  com¬ 
prise  $10,762,182  investment  securi¬ 
ties,  which,  after  taking  into  consifl- 
cration  tho  amount  at  the  credit  of 
investment  reserve  — carried  :tmong 


SHARE  in  the  EARNINGS 
of  many  COMPANIES. 

By  buying  Research  Investment  Shares, 
the  purchaser  obtains  with  a  single 
commitment  the  safeguards  of  a  diver- 
fied  list. 

Circular  on  request. 

Research  Investment  Trust 

LIMITED 

100  Adelaide  Street  West  -  TORONTO 


the  liabilities  at  $723.32.3  —  a  depre-i 
ciation  from  the  book  value  of' 
.$228,882.  or  $2.12%;  $900,000  call; 

loan.-i;  cash  of  $31,727;  due  from! 
brokers  $36,16.3.  and  accrued  rev- i 
enue  from  investments  $118,805.1 
Among  the  liabilities  debentures  are| 
carried  ;i‘t  $6,000,000;  preferred; 
stock  at  $1,000,000;  and  common! 
stock  ("50,000  shares  outstanding)  j 
$1,000,000.  Apart  from  the  invest-] 
ment  reserve  of  $720,323  .-ind  siir-| 
plus  of  $116,804,  the  only  other  lia-j 
hllitics  arc  $150  accounts  p.iyablc . 


and  $32,899  aeernod  expenses. 

When  presenting  the  annual  re¬ 
port  president  J.  .Nesbitt  pointed 
out  that  the  assets  of  the  corpora¬ 
tion  consi.sted  of  cash  on  hand,  c.ill 
loans  (secured  I,  and  security  in¬ 
vestments  made  up  of  bonds  and 
preferred  and  common  stocks  of 
leading  public  utility  and  Industrial 
companies  iu  the  following  propor¬ 
tions;  Bonds  12.83^7  .preferred  stock.s 
23.03%,  h.'tnk  storks  ".GKr.  common 
stock.^  3.'!. 3 Iff,  cash  and  call  loans 
7.96%. 


The  Tae^est  Fixed 


J^ORTH  American  trust  shares 

NORTH  AMERICAN  TRUST  SH.4RES— -the  original  distributive 
type  fixed  investment  trust — was  first  offered  in  January,  1929. 


By 

July  1929 


Jan. 
May 
J  o  I  y 
O  c  i  . 


19  3  0 
19  3  0 
19  3  0 
19  3  0 


Invemtorm  had 
tmrchmmcd  over 

9  10,000,000 
$  40,000,000 
9  73,000,000 
9100,000,000 
$123,000,000 


March  1931  -  $170,000,000 

In  the  depression  year  1930  investors,  more  than  ever  aarefni,  critical  and  hesitant,  placed 
more  than  $102,800,000  in  newly  created  NORTH  AMERICAN  TRUST  SHARES — a  larger 
sum  than  was  invested  during  1930  in  any  new  issue  of  corporation  bonds  (excepting  two 
major  issues),  or  of  stock  offered  generally  to  investors  in  the  United  States.  This  sura 
exceeds  the  amount  invested  during  1930  in  the  newly  created  shares  of  any  other  fixed  trust. 

A  FEW  REASOBTS: 


1.  The  name  of  this  trust — 
NORTH  AMERICAN 
TRUST SHARES— 
has  become  virtually 
synonymous  with  the 
term  “Fixed  Trust." 

2.  The  farflung  popularity 
of  this  trust  is  proof  of 
the  wide  appeal  of  a 
grouped  common  stock 
investment  available  for 
all  classes  of  investors  at 
a  moderate  original 
charge,. 

3.  Purchasers  realize  the 
accuracy  with  which  the 
price  of  these  trust  shares 
is  based  upon  the  actual 
transaction  prices  of  the 
underlying  stocks  dur¬ 
ing  market  hours. 

4.  Purchasers  appreciate 
the  privilege  of  con  vert - 
ing  these  trust  shares 
through  the  trustee  into 
underlying  stocks  or 
cash  without  payment 
of  a  conversion  penalty. 


NORTH  AMERICAN 
TRUST  SHARES  are  cer- 
tifirates  of  ownorahip  in  a 
fixed  group  of  rommon 
stock,  listed  below  de¬ 
posited  under  a  trust  agree¬ 
ment  with  the  Guaranty 
Trust  Company  of  New 
York,  Trustee. 

Railroads 
Atchison,  Topeka  and 
Santa  Fe  Ry.  Co. 
Canadian  Pacific  Railway 
Company 

Illinois  Central  Railroad 
Company 

Louisville  &  Nashville 
Railroad  Company 
New  Y'ork  Central  Railroad 

Company 

Pennsylvania  Railroad 
«  Company 
Southern  Pari  tic  Company 
Union  Parifle  Railroad 
Company 

Oils 

Royal  Dutch  Company 
(N.  Y.  Shares) 
Standard  Oil  Company 
of  California 
Standard  Oil  Company 
(New  Jersey) 
Standard  Oil  Company 
of  New  York 
Texas  Corporation 

Industrials 
Am.  Radiator  &  Stand. 
Sanitary  Corp. 
American  Tobacco  Co.  (B) 
E.  1.  du  Pont  de  Nemours 
&  Co. 

Eastman  Kodak  Company 
of  N.  J. 

General  Electric  Company 
Ingcrsoll-Rand  Company 
National  Biscuit  Company 
Otis  Elevator  Company 
United  Fruit  Company 
linited  States  Steel  Corp. 
Westinghonse  Electric  A 
Mfg.  Cb. 

F.  W.  Woolwortfa  Co. 

Utilities 

American  Tel.  &  Tel.  Co. 
Consolidated  Gas  Companv 
of  N.  Y. 

Western  Union  Telegraph 
Company 

Moody's  composito 
portfolio  rating  "A.'* 


5.  Purchasers  recognize  the 
soundness  of  providing 
for  continuing  adminis¬ 
trative  expenses  of  the 
trust,  including  trustee’s 
fees,  through  payment 
to  the  Depositor  of  in¬ 
terest  on  the  reserve  fund 
and  accumulations. 

6.  Purchasers  appreciate 
the  liberal  reinvestment 
program,  the  significance 
of  which  is  brought  ex¬ 
plicitly  to  their  atten¬ 
tion  twice  each  year. 

7.  The  character  of  the 
investment  banking  in¬ 
terests  represented  in 
Distributors  Group.  In¬ 
corporated,  assures  the 
continuation  of  a  supe¬ 
rior  sponsorship. 

8.  NORTH  AMERICAN 
TRUST  SHARES 
are  distributed  by  more 
than  1,200  investment 
dealers  and  banks 
throughout  the  United 
States,  Canada,  England 
and  Continental 
Europe. 


North  Anirrica  Distributor.*!  (sroiip 


Honsser,  Wood  &  Co.  Alara  < 

TORONTO 

Dnucaiison,  White  &  Uo. 

TORONTO 

t  Over  $170,000,000  purchased  by  Investor* 


Mara  &  McCarthy 

TORONTO 


Economic  Investment  Trust 


■ - -  Empire  (excluding  Panada)  S.lSPt ;  OOQ;  c< 

Economic  Investment  Trust  was  the  credit  of  revenue  account  Is  foreign  (excluding  U.S )  20.7-lc,{,.  of  no  ] 

formed  In  1027  to  carry  on  a  busi-  $68,303.  The  balance  sheet  showed  total  surpluf 

ness  similar  in  character  to  that  of  Examination  of  the  balance  sheet  assets  of  Si"*  383  916  These  are 

investment  trust  companies  in  Great  shows  a  very  strong  position,  cash  as  follows:  '  cash  $2,635;  ExTe'S'e.. 

Britain.  The  board  of  directors  is '  and  call  loans  amounting  to  $138,-  joang  $115  000;  bonds  and 

composed  of  Glyn  Osier,  chairman;  595  against  current  liabilities  of  $83,-  -trw'Us  it  lii  IPS  927  •  interest 

»•  at  <'oet  l^ss  in-  J^rued  on  ^  pS- 


THE  RNANCIAL'  TIMES,  MONTREAL,  APRIL  24,  1931. 


!  the  portfolio  total  179,  distributed  tics)  $831,188;  gold  debentures  out-  - 

geographically  as  follows;  Panada  standing  (series  A  ■IV^';^,  1948);  5% 

48.80;  United  States  22.31%;  British  cumulative  preferred  shares  $4,000,- 


.80;  United  States  22.31%;  British  cumulative  preferred  shares  $4,000,- 
npire  (excluding  Panada)  8.15% ;  OOO;  common  shares  350,000  shares 
reign  (excluding  U.S  )  20.74c{..  of  no  par  value,  $1,onn,000;  revenue 
The  balance  sheet  showed  total  surplus  $197,760. 


Scholfield.  A  M.  M.  Kirkpatrick,  E.  vestment  reserve  account  at  $3,051,- 
James  Bennett.  The  Panadian  ad-  560,  are  Included  below  market  val- 


visory  committee  comprises  W.  W.  nation.  The  general  reserve  of  —  ,..  .  v  i  s.irniuq  ...  97.132 

Near,  .f.  E.  5IcAllister,  Lt.-Pol.  'W’.  i  $42,780  is  largely  composed  of  pre-  $354.96<,  of  which  balances  p,ev  gurpius ,  ino,626 

Leggat,  M  P.,  and  T.  H.  Wood,  while  mium  received  from  the  sale  of  due  on  partly  paid  and  undelivered  K.i.n... 

the  London  advisory  committee  in- ;  shares.  eecurlties  amounted  to  $o21.96..;  >n-  _ ^  . 


cial  taxes  prepaid  $3,096. 
Liabilities  included  current 


issn  *1929 

Inromp  .  }629,Sfi.'i  $903,488  i 

Expenqpq . . .  58,733  75,362' 

Balance  . 587,132  $828,128  1 

Deb.  lot  . .  270,000  427.600  ■ 

Balance .  297.132  400,628 

Pref.  di\ldpnd  .  200,000  300,000 


04  ; 


eecurlties  amounted  to  $321,962;  in-  P  *l- balance  .  197,768  100,626 1 


eludes  William  Sanford  Poole  and 
Andrew  W.  Tail. 

The  third  annual  report  for  the 
year  ended  March  31.  1930,  disclos¬ 
ed  an  increase  in  cash  income  from 
interest  and  dividends  of  $26,867 
over  the  previous  year,  a  growth  of 
15  per  cent. 

In  addition  to  the  improvement  in 
income  the  Trust  realized  profits 
from  changes  in  investments  of 
$163,153. 

Cash  income  received  from  inter¬ 
est  and  dividends  after  deducting 


expenses  of  $19,252,  leaving  a  bal¬ 
ance  of  $186,748  available  for  the 


(x)  Bonds  outstanding  only  part  of  year. 
IThree  years  Compsiison) 


Cash  income  from 
div.,  int.,  etc  .. 
Oper.  expenses .  . . 

S 

106,907 

24,968 

$ 

189,071 

27,589 

$ 

214,432 

27,686 

Earn,  available  for 

bond  int, . 

Bond  Interest 

81,939 

20.742 

161,481 

60,000 

186,747 

60,000 

Net  Income  before 

tax  . . 

Prov.  Dom.  In; 
come  Tax 

61.197 

1,362 

111,481 

2,725 

136,747 

4,528 

Net  earn,  avail¬ 
able  for  diva. 
Dividends  paid 

69,885 

66.842 

108,766 

75,887 

182,219 

99,778 

Surplue 

Prev.  surplus 

2,993 

82,869 

2,993 

82,441 

35,862 

Total  snip . 

2,993 

35,862 

68,803 

vestment  reserve  (net  profits  from  7*)  For  period  from  May  8.  1928  to  Dec.  31. 
underwritings  and  sale  of  securi-  1929. 

Aldred  Investment  Corp.  (Canada) 

Aldred  Investment  Corporation  $2,500,000  44^%  debentures  outstand- 
(Canada)  was  incorporated  In  Feb-  ing  there  remained  $60,702. 1 5  avall- 
ruary  1928  with  powers  to  acquire,  able  for  dividends  on  the  preferred 
hold,  sell,  underwrite  and  generally  and  common  stocks.  Although  this 
deal  In  government,  municipal  and  net  revenue  was  sufficient  for  the 
corporation  securities  affiliated  with  pajment  of  the  full  year’s  dlvltiend 
Aldred  Investment  Trust  (Mass).  on  the  preferred  stock,  the  directors 

Capital  outstanding  consists  of  In  view  of  the  decline  in  market  quo- 


lares  ’  dividend  for  the  second  half-year.  It 

Revenue  from  all  sources  for  the  was  pointed  out  in  the  report  that 


Bond  interest  was  earned  3.73  times.  A  more  recent  inventory  of  the  yg^j.  ended  December  31  1930  of  all  the  preferred  shares  are  owned 
Net  income  available  for  dividends  Trust’s  assets  at  the  28th  February,  jlS  compared  with  $214,251  72  by  Aldred  &  Co.,  Limited 
after  deducting  pro\'ision  for  income  1931.  indicated  the  market  value  of  the ’year  ended  December  31,  Surplus  for  the  year,  after  writing 
tax,  amounted  to  $133,219  from  securities,  cash  and  call  loans  at  4^29  Of  total  revenue  Income  from  off  $20,000  on  debenture  discount  and 
which  sum  dividend  payments  $2,506,875  against  a  book  value  less  investments  and  call  loans  of  $179,-  after  payment  of  preferred  stock 

amounted  to  $99,778,  leaxing  a  bal-  resem'es.  general  reserve  and  In-  ^40  was  almost  exactly  the  same  a£  dividend  for  the  first  half  year,  was 

ance  to  be  earned  forward  of  $32,-  come  account,  after  allowing  for  ac-  revenue  from  this  source  in  1929.  $25,702.75,  making  total  surplus  at 

441.  The  balance  now  standing  to  ‘  crued  dividend  of  $3,059,497.  .pjrg  reduction  in  1930’s  total  oev-  Decem.ber  31,  1930,  $70,647.66. 

enue  was  due  to  the  fact  that  prac-  Of  the  total  Investments  shown  at 
«-»  •  M  ^  tlcally  no  profits  were  realized  from  cost  38%  consisted  of  bonds,  2.5%  of 

r  oreifirn  r  ower  o6Clll*ltieS  L»0TD.  the  sale  of  securities  whereas,  in  preferred  shares,  and  the  remainln.g 

a.  A  V/VVCI  flics  proceeds  from  sale  of  rights  59.5%  of  common  shares,  principally 

_  .  „  ,  .  ,  .  and  profit  on  securities  sold  amount-  public  utilities. 

Foreign  Power  Securities  Corpora-  628,  left  net  earnings  for  the  $735,-  g,^  $35  90815  General  expenses  The  directors  of  the  cornoration 

tlon.  Lim-ited.  was  incorporated  in  458,  against  $891,614,  while  deduc-  amounted ’to  only  $7,010.  or  apnrox-  are  as  follows:  J.  E  Aldred,  Brig.- 


Foreign  Power  Securities  Corpora-  628,  left  net  earnings  for  the  $735,-  ^  $35,208.15.  General  expenses 

tlon.  Lim-ited.  was  incorporated  in  458,  against  $891,614,  while  deduc-  *0  onlv  S7  olO  or  annrox- 

1927  under  the  laws  of  the  Dominion  tlon  of  $300,000  bond  Interest  left  a 
of  Canada  and  is  prim.ari!y  interested  surplus  of  $435,459,  which  was  fur-  ,  -«cptR 


Fixed  Trusts 

Which  is  the  most  desirable  fixed  trust  for  our  clients’  investment 
has  -been  the  subject  of  considerable  study  by  us  for  some  timo* 
As  a  result  of  our  investigations  we  recommend: 

Diversified  Trustee  Shares^ 

SERIES  “C” 

This  investment  provides  the  means  of  effectively  securing  broad 
diversification  at  a  time  when  the  opportunity  to  invest  profitably 
in  stocks  is  apparent,  but  a  choice  of  individual  issues  difficult  to  make. 

Write  for  Circular  12 

Greenshields  &  Co 

Investment  Bankers 

Members  Montreal  Stock  Exchange 

505  Place  d’Armes,  Montreal 

Ottawa  Toronto  Qutbzo 


in  the  acquisition  of  the  securities  of  ther  reduced  by  preferred  dividends 
hydro-electric  and  public  utility  com.-  totalling  $300,000  to  $135,459.  From 
panics  operating  in  foreign  countries  this  were  deducted  $16,250  discount 
The  corporation’s  funds  m.ay  be  em-  on  bonds  and  $50,000  provision  for 
ployed  temporarily  bv  investment  in  income  tax,  leaving  a  balance  of 
high-grade  bonds  or  shares  of  Cana-  $69,209. 

dian  or  foreign  origin  Since  or-  1930  1929  *1928 

ganizatlon  the  corporation  has  secur-  $  $  $ 

ed  substantial  security  interest  in  foTh°r"mc.  24®L2ll  fie.'sl?  122:822 

such  French  utility  companies  as  _  _  _ 

Energie  Industrielle  with  more  than  Gross  798,088  936,980  463,860 

36  subsidiaries,  Energie  Electrique  Expenses 
Rhone  &  jura,  with  8  subsidiaries; 

Societe  Generale  de  Force  et  Lumiere  62.628  45.365  20.469 

with  10  subsidiaries,  and  L’Union 

Electrique  Rurale  with  distributions  sooiooo  isoso  ACTS 

in  19  regions.  Surplus  435,459  756,664  434,317 

Securities  at  present  in  the  hands  Br.  For.  563,435  147,537  . 

of  the  public  comprise  125,000  com-  998.894  904.202  434,317 

raon  shares  of  no  par  value,  $5,000,- I  pfd.  dixrids.  300,000  300  000  286.779 

000  of  6  per  rent,  cumulative  partici- 1^9"’  . 


imately  one-fifth  of  one  per  cent  of :  General  F.  S.  Meighen.  C.M.G. ;  Gor- 
total  assets  I  don  M".  MacDouga'l,  K  C.;  Howard 


1930 

1929 

•1928 

$ 

$ 

$ 

666,788 

520,092 

341,030 

241,299 

416.887 

122,822 

798,088 

936,980 

463,860 

58,530 

42,532 

15.745 

4,098 

2.832 

4.723 

62.628 

45.365 

20.469 

735,459 

891.614 

443.391 

300,000 

134.950 

9.073 

435,459 

756,664 

434,317 

663,435 

147,537 

998,894 

904.202 

434,317 

300,000 

300  000 

286,779 

total  assets  don  M.  MacDougail,  KL.;  Howara 

After  deduction  of  interest  on  the  '  Murray,  O.B  E  ;  Julian  C.  Smith. 

Consol.  Investment  Corp.  of  Canada 

Consolidated  Investment  Corpora-  year  ended  Decem.ber  31.  1930,  ac¬ 
tion  of  Canada  was  formed  in  Feb-  cording  to  the  second  annual  report. 

TT  J  4-  Income  from  investments  for  the 

ruary,  1929,  by  the  Holt,  Gundy  in-  j^gg^hs  is  shown  at  $1,364.- 


abroad  and  to  assist  in  organizing  erations  from  February  11.  1929,  to 


other  undo!  laking? 


After  deducting  bond  Interest  of 


ALDRED  &  COMPANY 


Gundv  &  Co.  sponsored  the  issue,  $675,000,  as  well  as  management  and 
selling  $15,000,000  principal  amount  all  other  expenses,  there  remained 


rating  preferred  stock,  and  $5,000,000  zl'.sTi  ......  common  shares  in  Canada  and  U.S, 

of  6%  first  collateral  trust  bonds.  |  income  tax.  50.000  .  the  whole  amount  providing  the  cor- 

Officers  and  directors  of  the  cor-  L„_  xnTTIi  -,c-i  i-sr  iTTs^  poration  with  $32,000,000. 


16  250  1 stock  in  Europe  and  1.375.0O0  red  shares. 


of  6%  first  collateral  trust  bonds. 

Officers  and  directors  of  the  cor¬ 
poration  are  as  follows  :  A.  J.  Nes¬ 
bitt.  president,  J  B.  Woodyatt.  vice- 
president.  L  C,  Haskell,  secretary; 
E  R.  Parkins,  KC  ;  P.  A.  Thomson. 
Guy  M  Todd  and  Jos.  Versailles. 


Sur  car.  for  507.644  363,435  147,537  wuu  uuu.uvu. 

_  The  board  of  directors  comprise 

• — 18-monih  period.  the  following:  Sir  Herbert  S.  Holt, 

t— Profit  from  sale  of  Investments.  J.  H.  Gundy,  George  H.  Montgom- 
The  balance  sheet  revealed  the  ery.  K.C..  and  C.  B  McNaught. 
maintenance  of  a  strong  financial  Revenues  of  the  Consolida^d  In- 


the  sale  of  investments  is  the  main  lowered  by  over  $1,000,000  but  this  maintained  during  the 


Revenue 

account  figures 

for  the 

past  two  years  compare  as 

follows; 

BEVEMTJ  ACCOUNT 

19.30 

1929 

Income  . . 

. $1,364,749  $1,079,519 

Expenses . . 

115,562 

Bond  Int . 

651,789 

Net  revenue 

412,168 

Pref.  di^idends 

365,410 

Surplus . 

46,758 

LIMITED 

ALDRED  BUILDING 
MONTREAL 


factor  in  a  reduction  in  gross  earn-  was  largely  offset  by  the  entire  '  - - - 

ings  shown  by  the  Corporation  in  elimination  of  bills  payable.  Total  J*  D  O  n  1 

its  annual  report,  for  the  fiscal  year  costs  dropped  $750,000  to  $13,419,-  L/Sin£iUl2in  1.  OC  i.  lnV6Stm6ntS  ' 

ended  October  31,  1930.  Revenue  for  044  Investments,  which  have  a  - 

the  year  showed  a  slight  expansion  market  value  in  excess  of  their  book  Canadian  Power  and  Paper  Invest-  comparing  with  $359,813  Preferred 

at  $556,788,  over  the  $520,092  shown  value,  are  up  at  $11,598,342  from  ments.  Limited  was  incorporated  in  dividends  of  $125,000  left  a  surplus 

in  1929.  hut  due  to  the  world-wide  $11,385,948.  Cash  and  call  loans  ,  .rp-vu’*  available  on  the  common  stock  of 

drop-  in  market  value  of  securities,  are  down  from  $2,374,469  at  $1,280.-  $26,976,  which,  added  to  previous 

the  company’s  profits  from  sale  of  367,  but  there  is  a  new  Item  of  $166,-  b^tric  miWic  ^utim^  fnri  surplus,  brought  profit  and  loss  bal- 

investments  totalled  only  $241,299,  271  for  bills  receivable.  Among  the  ance  to  $547,367  Income  account  i 

against  $416,887  shown  in  the  pre-  liabilities  bills  payable,  which  were  rf’rv  i92S  the  comnanv  for  the  past  three  years  compares  as 

ceding  report.  Gross,  accordingly,  shown  at  $747,024  on  the  1920  bal-  ^ ,  company  firs  made 

at  $798,088  Is  below  the  $936,980  of  ance  sheet,  have  been  wiped  out,  ®  Puhllc  offering  of  Us  secunties  and 

the  preceding  year.  Deduction  of  while  there  is  a  new  item  of  $50,000  1.1  L-  o-?  on-  o,*ocn- 

expenses  and  taxes,  totalling  $62,-  for  Income  tax  reserve.  SXr6d“  sJock  and  Inv.  proius.  ..32^  2^  '’doies 

mon  shares  of  no  par  value.  Gross .  468  .597  516.218  323.939 

I,nnrlnn  Ganarlian  InvAstmanf  C'.ewn  Although  revenue  in  1930  was;„ -  00  0-0  TTTT;  1 


Corporation  Financing 


London  Canadian  Investment  Corp. 


year,  this  was  offset  by  a  drop  in 


to  conduct  a  business  to  in-  close  of  the  year.  During  the  year  being  turned  into  a  slight  loss  for 

vest  and  re-invest  its  resources  |  changes  in  the  portfolio  of  the  com-  last  year  After  all  charges  inter- 

in  selected  government,  municipal. :  pany  were  considered  advisable,  in  est  on  debentures  was  shown  as 
public  service  and  industrial  bonds ;  spite  of  the  fact  that  the  sale  of  cer-  being  earned  2.2  times  and  the  pre- 
and  shares.  The  board  of  directors  tain  of  the  securities  involved  losses  ferred  di'vddend  earned  'by  a  sub- 
is  composed  of  Sir  Herbert  S.  Holt,  of  $231,480.  This  amount  was  writ-  stantial  margin.  Earnings  applica- 
president:  J.  H.  Gundy,  vice-presi-  ten  off  Investment  reserve  account  ble  to  the  100,000  shares  of  common 
dent,  .Tullan  r  Smith,  LL.D. ;  Al- !  which  stood  at  $831,188  at  Decern-  stock  outstanding  were  equivalent 
fred  J,  Mitchell.  John  D.  McTaggart,  1  her  31st,  1930.  After  taking  into  to  27  cents  a.  share,  comparing  with 

Hon  James  Balfour.  Hon.  A.  O. ;  consideration  the  amount  at  the  $2.51  a  share  for  the  year  1929  and 

Crichton.  A.  F.  G.  Watson  and  Thos.  i  credit  of  ' 


1928 

1929  ■ 

1930 

5 

$ 

$ 

Revpnue 

.144,667 

275.205 

329,607 

In\-.  profits. 

241.012 

d5.668 

Gross  . .  . . 

.  .468, .507 

516.218 

323.939 

:  Expenses .  . 

..  11,111 

30,372 

45.446 

Taxes  .... 

.  .  1.750 

1.032 

1.517 

Deb.  int.  ,  . 

.101,751 

125.000 

125,000 

Inc.  tax  res. 

.  25.000 

Net . 

.32,8.891 

359,si3 

lol.flTo 

jPief.  div. 

109.181 

125.000 

Surplus  . 

328.891 

250,632 

26.975 

,  Prev  ha!..  . 

dl9.448 

a2fi8.525 

a520.391 

:  Surp  for  .  .  . 

.309.143 

519.157 

547.367 

LONDON 


PARIS 


NEW  YORK 


a — Arijustfd.  took  tne  management  in 

d — Deficit  resurrect  the  concern  a 

In  the  balance  sheet  rash  was  derstood  to  be  having 


shown  down  at  .$32,147  from  $134,-  amount  of  .success.  The  original 


Everett  E.  Ott  &  Co.,  then  under-  common  stocks  of  which  85  per  cent.  186,000  preefrred  shares  with  a  par 
took  the  management  in  an  effort  to  are  American,  bonds  comprise  30  value  of  $50  and  19,949  common 
resurrect  the  concern  and  are  un-  per  cent,  and  preferred  stock  the  shares  of  no  par  value, 
derstood  to  be  having  a  certain  balance.  Directors  comprise  Thomas  E. 

amount  of  success.  'The  original  The  last  dividend  paid  on  the  pre-  McKenzie,  president;  Earl  A.  Se- 


R  Harrison. 


Th^baTance  Rheet  and  revenue  ac- ‘  warnings  statement  showed  iTabiVities.'Yoanrpayable  at“$U37,-  change  in  the  portfolio  .since  then:  |  was  25  cents  a  share  paid  on  June  {  treasurer.  Joseph  Humphrey  and  M. 

!  ne  oaiance  sneei  ana  revenue  ac-  ea  at  the  Close  of  the  year  showed  a  revenue  for  the  vear  of  5329  iinr.  as  oor  ‘  fiftv  npr  rent  nf  the  hnidincc  ere  i.s  idho  (•anitali7ation  consists  of  McChr  st  e. 


the  $2.04  in  1928. 


I  726;  Investments  were  up  at  $., _ _  ,  _  .  ,  _  ,  ,,  , 

159  from  $6,506,982.  while  among  the  farly  1929  and  there  has  been  little  1030.  and  the  last  common  dividend  Mark,  secretary,  Everett  E.  Ott. 


stocks  Avere  bought  at  the  peak  in  ferred  stock  was  3)^%  in  January,  burn,  vice-ipresident;  Clifford  G. 


count  for  the  year  1930  showed  a  !  depreciation  from  book  value  of  $3,-  coniDared"wltr$27r2oV  for"'the  nrY- 

3g  per^  A  5fs  of  $.S68"  on 

to  $623  86,0.  This  IS  exclusive  of ,  As  at  December  31st.  1930,  Invest-  the  sale  of  investments  compared 
realizea  profits  from  sale  of  secu- i  ments  of  the  corporation  were  di-  with  a  profit  of  ‘^241012  in  1020 
rities  and  stock  dividends  received, .  vided  as  follows:  Bonds  29.73%:  leaving  gross  earnings  of  $323  939 


revenue  for  the  year  of  $329,697.  as 
compared  with  $275,205  for  the  pre- 


335  from  $151,714 


Invest.  Foundation 


Expenditures,  including  bond  inter- 1  preferred  stock 


Foundation 


common  down  from  $516,218,  and  deduction  of ;  ^as  formed  m  1929  bv  Flood.  Barnes 


totaled  I  stocks  51.13%;  cash  and  call  loans  fixed  charges,  expenses  and  ^  taxes 
$526. i33,  leaving  $9i.l33  to  be  car-|.93%.  The  number  of  securities  on  revealed  net  earnings  of  $151,975, 


NEW  YORK 
BANK 

TRUST  SHARES 

A  Fixed  Trust 

composed  of  stexk?  of 
the  following  institti- 
tions,  deposited  tenth 

Guarantt  Trust 
Company 
or  New  York. 
Trustee 


Bank  of  .America  N.  .4. 
Bank  of  New  York  & 
Trust  Company 
Bankers  Trust  Company 
B’klyn  Trust  Company 
Central  Hanover  Bank 
&  Trust  Company 
Chase  National  Bank 
Chatham  Phenli  NatT 
Bank  &  Trust  Co. 
Chemical  Bk.  &  Tr.  Co. 
Corn  Eich.  Bk.  Tr.  Co. 
Empire  Trust  Company 
First  National  Bank 
Guarailty  Trust  Co. 
Irving  Trust  Company 
Lawyers  Title  &  Gty.  Co. 
Manhattan  Company 
National  City  Bank 
New  York  Trust  Co. 

Title  Guar.  &  Trust.  Co. 
United  States  Trust  Co. 


Kationai  Distributors 
Corporation 
Depositor 

52  Broadway,  New  York 


Bank  Stocks  Have  Been 
The  Foundation  of 
Many  Fortunes 

Fortunes  have  been  made  through  long-term  investments 
in  New  York  City  bank  stocks  Over  a  period  of  years 
they  have  proven  uniformly  profitable  The  purchaser  of 
the  fifteen  or  twenty  leading  New  York  City  hank  stocks, 
ten,  fifteen  or  twenty  years  ago  wOuld  today  have  a  sub¬ 
stantial  profit  on  each  stock  while  current  dividend  payments 
would  give  him  a  high  return  on  his  original  investment. 

Experience  has  shown  that  the  largest  profits  have  been 
made  by  those  who  purchased  stocks  during  periods  of 
depression,  such  as  the  present. 

NEW  YORK  BANK  TRUST  SHARES 

— d  fixed  trust,  offer  the  investor  of  large  or  small  means  a 
convenient  method  of  investing  in  the  stocks  of  10  of 
New  York  City  s  leading  banks  and  trust  companies. 
Through  a  single  purchase,  the  investor  shares  in  their 
combined  growth  and  earnings. 

Price,  at  the  market,  about  $8^ 

Complete  Information  on  Request 

G.  M.-P.  Murphy  &  Co. 

NEW  YORK 

Drury  &  Co 

MONTREAL  HALIFAX 


&  C'o.  to  carry  on  the  bii.'Jiness  of  an 
,  investment  trust  of  the  management 
type.  The  company's  policy  ,as  out- 
,  lined  m  the  prospectus  at  the  time 
^  of  the  original  issue  of  40,000  shares 
j  of  ronvertible  preferred  stock  and 
j  40,000  shares  of  common  with  option 
]  warrants,  stated  that  not  more  than 
10  per  cent  of  the  company’s  capi¬ 
tal  was  to  be  invested  in  any  one 
undertaking,  not  more  than  25  per 
I  cent  in  anv  one  industry  with  the 
j  exception  of  public  utilities  and  50 
j  per  cent  of  investments  must  be 
]  listed  dividend  paying  securities. 

The  officers  and  board  of  direc¬ 
tors  comprised:  H  F  Flood,  presi¬ 
dent;  K  P  Barnes,  vice-president; 
-A.  B  Fraser,  m.anaging  director:  L. 
J.  Belnap,  A  K  Cameron.  TV-  M. 
Chadboiirne,  F  B  Common.  K  C.. 
Hon  T  A  Crerar,  Severe  Godin,  Jr., 
Oliver  Hall.  C  S  Jennison,  L  A 
Lovett,  K  C  .  James  MacMurray,  E. 
E.  Mahon,  W.  H.  Mara,  Leigh  51  Mc¬ 
Carthy,  ,T.  E  C.  Meffre,  .M  W  pask. 
T  G  Poter,  Ernest  Rossiter,  Lord 
Shaughnessy,  KC..  N  A.  Timmins. 

Income  for  the  fiscal  year  ended 
March  31.  1930,  totalled  $150,447  and 
after  dedocting  expenses  there  re¬ 
mained  $132,954  or  the  equivalent  of 
$3.32  on  the  preferred  stock  as  com¬ 
pared  with  $3  dividend  require¬ 
ments  Common  share  earnings 
were  23  cents  before  income  taxes. 
Total  assets  were  $3,272,503,  invest¬ 
ment  securities  at  cost  were  valued 
at  $2,471,560.  Call  loans  amounted 
to  $733,000  and  cash  $44,647  Lia¬ 
bilities  included  an  investment  re¬ 
serve  of  $164,493.  5Iarket  reduction 
of  securities  o'wned  showed  a 
depreciation  from  book  value  of 
5.78  per  cent,  and  in  view 
of  the  halving  of  the  preferred  divi¬ 
dend  at  the  beginning  of  the  current 
year,  it  is  assumed  that  further  de¬ 
preciation  has  taken  place. 


Diversified  Invest.  Trust. 

Diversified  Investment  Trust  Lim¬ 
ited  had  its  inception  on  September 
28,  1927,  the  issue  originally  be¬ 
ing  brought  out  by  Federal  Bond  & 
Share  who  went  into  bankruptcy. 


fifty  per  cent,  of  the  foldings  are!  15,  1929.  Capitalization  consists  of  i  ^IcChristie. 


Economic  Investment  Trust 

Limited 

We  have  been  closely  identified  with  the  securities  of 
Economic  Investment  Trust  and  we  recommend  them 
now  for  investment.  Our  recommendation  is  based 
on  the  favorable  record  of  Economic  Investment  Trust 
during  the  past  four  years  and  on  the  strength 
of  its  Board  of  Directors. 


5%  Gold  Bonds— Due  November  1,  1957 

PRICE:  93f  yielding  5H% 

Common  Shares — Listed  Toronto  Stock  Exchange 
PRICE:  At  the  Market,  yielding  about  6H% 

We  shall  be  glad  to  give  more  detailed  information  on  request. 


Cochran  &.  Co* 

Limited 
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A  J-.— prices  move  upward  furthermore,  at  May  31,  1930,  being  $3,687,779. 

'  A  lUSl  .^jdTlflr  Mjrfifl  various  Issues  especially  those  de«  Cash  In  bank  is  shown  for  trustees’, 

O  flated  to  an  especially  low  level,  registrars’  and  secured,  cf  $218,150. 

toQVka>k«•f■  Tjnimww-k  prices  where  they  will  Total  assets  are  given  as  $4,531,003. 

OIlUl  L  1  6l  III  OO6CUlaL0r  eliminated  from  the  trust  and  the  Principal  liabilities  are  issued  capl¬ 
in  proceeds  turned  over  to  the  holder  tal  of  $4,500,00  of  which  $3,000,000 

ri.:.  D1  O  •  o  -LM'i*  r\r  at  •  •  «  i-.  ^he  short  term  fixed  trust  cer-  consists  of  60,000  preference  $50  par 

ini8  nan  Kecognizes  rossiblllties  Ur  sharing  in  Profits  Of  tificates.  such  special  distributions  shares  and  $1  500,000  of  60.000  com- 

Market  Advance  From  Existing  Ahnnmnllv  capital  appreciation  of  mon  $25  par  shares. 

^—rKCi  /^avance  rrom  existing  AOnormaily  at  least  lOO  percent  on  his  invest-  The  report  of  the  directors  stated 

Low  Levels  ment  to  the  holder.  Finally,  at  the  that  "In  accordance  with  the  tradi- 

... - - - -  close  of  a  three  year  period,  when  tional  practice  of  British  investment 

By  JULES  I.  BOGEX,  presumably  the  major  reaction  In  trusts  no  increment  from  the 

Associate  Professor  of  Finance,  xew  York  University.  security  prices  has  not  yet  gotten  changes  in  investments  has  been 

rHE  fixed  Investment  trust  de-  market  was  considered  as  being  at  the  stocks  remaining  in  brought  Into  revenue  account.  The 

vice,  which  has  enjoyed  a  phe-  Its  peak,  in  the  early  fall  of  1929,  a  trust  will  be  liquidated,  so  that  increment  to  the  resources  of  the 

amenal  growth  in  popularity  since  majority  of  listed  stocks  were  sell-  security  buyer  is  automatically  j  trust  from  the  changes  in  invest- 

le  stock  market  break  la  1929,  has  Ing  lower  than  they  did  at  the  be-  taken  out  of  the  market,  and  can  ments  amounted  to  $117,332,  and 
therto  been  almost  entirely  res-  ginning  of  that  year,  a  survey  at  the  until  the  next  period  of  from  this  sum  has  been  deducted  an 

Icted  in  its  appeal  to  long-term  in-  time  showed.  Hence,  .some  device  deflation  creates  a  similar,  jfgjj,  of  $10,817  standing  to  the  debit 

istors.  Its  adaptation  to  the  wants  for  automatically  eliminating  Issues  safeguarded  buying  opportunity.  of  organization  expenses  account,  so 

more  speculative  security  buyers,  as  they  enjoy  a  major  advance  be-  Bonds  and  stocks  are  shown  on !  that  the  trust  commenced  its  second 

ho  seek  rapid  appreciation  In  the  cause  of  pool  activity  or  otherwise,  the  balance  sheet  at  a  cost  of  $34,-  j  year  free  of  deferred  expenses  of 

ilue  of  their  security  holdings  Is  desirable.  057,514,  call  loans  at  $1,827,859,  cash  any  description. 

rough  judicious  purchasing,  con-  Selling  on  Advance  $340,207,  while  investments  in  un-  - - - 

Itutes  a  particularly  interesting  re-  „  ,  derwritings  amounted  to  $190,002.  Canadian  Investors  Corn, 

mt  development.  of  ^ont  ’  Canadian  Investors  Corporation 

The  fixed  trust  can  be  made  to  fit  Immediate,  and  automatic  elimin-  and  liabilities,  exclusive  of  out-  ^329  as  an  Investment 

e  requirements  of  the  speculator  atlon  of  an  issue  when  a  certain  per-  standing  bonds,  capital  stocks,  re-  corporation  of  the  management  type 

rough  its  organization  for  a  short  centage  rise  has  been  attained.  designed  to  obtain  for  the  holders 

srlod  of  time  at  the  bottom  of  a  However,  it  Is  very  difficult  to  sec-  '3,.96.561.  The  Investment  re^r  securities  the  benefits  of  ex- 

ajor  reaction  In  security  prices  ure  the  best  results  by  such  an  ab-  from  profits  in  unaer  rii-  perienced  investment  management 

lyers  of  such  short-term  fixed  solute  automatic  device.  Hence,  Jt  i  afford  participation  in  a  dl- 

ust  shares,  by  holding  them  has  been  thought  best  in  one  case,  pf  c,  "'‘’diversification  of  selected  securities 

rough  the  period  of  the  rise  In  ABC  Trust  Shares,  Series  E,  to  com-  ^'oaffzed  during  the  yoar  under  re-  underwritings, 
neral  security  prices,  will  thus  be  pel  elimination  of  issues  which  show  The  balance  sheet  contains  a  McLeod,  Young,  Weir  &  Company 

lie  to  take  advantage  of  holding  a  an  enhancement  of  150  per  cent,  in  notation  that  after  taking  into  con-  original  Issue  of  80.000 

oup  of  selected  common  stocks  value  from  the  price  prevailing  at  sideration  the  amount  of  this  invest-  shares  from  an  authorized  capitall- 
irlng  an  upward  movement  In  the  th®  Inauguration  of  the  trust,  while  insnf  reserve,  the  market  value  of  zation  of  400,000  shares.  The  of- 
curity  market  cycle  without  run-  after  a  stock  has  appreciated  100  securities  owned  by  the  corpor-  ficers  and  directors  as  now  constl- 
ng  the  numerous  risks  which  at-  percent  the  Trustee  may  sell  on  the  I  stion  as  at  December  31,  shows  a  tuted  are  composed  of  D.  I.  Young, 
ch  to  speculation  In  Individual  advice  of  an  investment  board  which  | ‘^^Pteciation  of  $10,416,093  from  book  president;  W.  E.  Young,  vice-presl- 
mmon  stocks.  Includes  independent  experts  in  j  "alue,  representing  28.47  per  cent,  dent;  J.  H.  Radcliffe,  vice-president. 

There  are  several  major  advant-  cfose  touch  with  changing  market  of  total  assets.  M.  J.  Patton,  secretary-treasurer;  J.  ' 

es  derived  from  limiting  the  life  business  conditions.  The  report  of  the  directors  states  G.  Weir,  H.  S.  Backus  and  W.  H.  R. 

a  fixed  trust  of  this  type  to  three  We  might  ask,  what  will  be  the  that  the  corporation’s  portfolio  is  after  organiza- 

ars  or  less.  The  most  basic  of  experience  of  the  security  buyer  well  diversified,  including  143  dif-  in7iaf^div^end^of^®26*  ceml^^'lhar^ 

»se  is  the  ciimiitfltivp  pvnprionpo  nf  ,  _  iniiiai  atviaend  or  cents  a  share 

s  past,  which  iindicatCB  that  major  regular  quar-l 

clical ’movements  in  stock  prices  making  past  experience  potation’s  funds  are  Invested  as  fol-  terly  disbursements  of  that  amount,  I 

■t  an  average  of  five  years,  and  guide,  we  can  trace  it  in  this  low.s:  the  latest  statement  containing  thej; 

at  a  period  of  about  two  and  one  "^ay.  He  will  of  course,  get  the  Par  information  that  the  policy  of  pay- 

If  years  is  approximately  the  dividends  paid  by  these  companies,  cent  mg  out  the  greater  portion  of  the  • 

ortest  major  upward  move  exper-  ''^hich  should  give  him  a  6  percent  Bonds  ••  22.47  receipts  In  the  form  of  dividends 

iced  over  a  period  of  decades,  return  at  rhe  start,  which  will  in-  Preferred  stocks  .  16.80  will  be  continued  - 

mce,  to  extend  the  life  of  a  sho-t  crease  as  improving  business  brings  Common  stocks .  54.24  The  second  annual  report  for  the  > 
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mce,  to  extend  the  life  of  a  sho-t  crease  as  improving  business  brings  Common  stocks  ..  . 
■m  fixed  trust  bevond  such  a  per-  larger  earnings  and  thu.s  larger  cor-  Underwritings 
1  is  to  run  a  distinct  risk  of  the  Porate  distributions  As  security  Cash  and  call  loan.^ 

yer’s  carrying  them  on  the  down-  - - - 

ide,  when  the  security  markets  li..  irh  1  lc«l  ^ 

i  in  the  midst  of  general  liquida-  Unitf;d  Honcl  and  Share  L 


the  latest  statement  containing  the !  3 
Per  information  that  the  policy  of  pay- 1" 
cent  mg  out  the  greater  portion  of  thelmo  par  value  were  sold  In  units  of  i  Frank  Jone.s.  vice-president;  J.  J. 
22  47  receipts  In  the  form  of  dividends  I  .preferred  and  one  common  by|Dukey.  secretary-treasurer;  Edward 
16  80  will  be  continued  '  !  Everett  E.  Ott  &  Co.,  sponsors  of  the  1  Dworkln,  Major  Everett  Bristol,  K. 

54.24  The  second  annual  report  for  the  I  Issue  9  Ostrander  and  H.  Addison 


I  Short  Term  Advantages 

Another  major  advantage  in  the 
ort  term  of  such  a  fixed  trust  is 


4.24  The  second  annual  report  for  the  I  Issue  9  Ostrander  and  H.  Addison 

.53  year  ended  January  31st  last  showed  I  The  assets  of  the  trust  consist  j  Johnston. 

5  96  r6veDue  for  tho  v6flr  at  $114,740  as  6ntlr6ly  of  cash*  call  loans  and  hi^b  *  The  capitalization  consists  of 

_ _  compared  wtih  $119,504  for  the  pe-  grade  securities,  and  no  speculation  i  $1,000,000.  7%  cumulative  redeemable  I 

nod  ended  January 'si  1930  Earn-  market  nor  promotions  of;  preferred  stock,  40,000  no  par  value 

I  loss'  lo  the  last  fiscal’  period  were  any  kind  are  permitted  under  the |  class  A  common  and  40.000  no  par 

UnilGCl  oonci  SinQ  onsirc  v^orp.  equal  to  $1.15  per  share  on  each  of  terms  of  the  charter  j  value  class  B  common. 

_ . .  -  _  the  100,000  shares  of  common  stock  The  following  comprise  the  hoard  j  _____________ 

Utlled  Bond  ,=»  ConK.r.-|  „t  ot  .35.«4  ^  ^  Monttoy  lnve.ta«l  C«T.. 

on  wa..  formed  in  May.  1927.  and  sufficient  to  cover  dividend  require-  ’°e^securmes  neid  m  tne^companj  .s ,  F.C.I.S..  sec-  Montroy  Investment  Corporation, 

cfto  T.Ki  ac  aP'ainct  fiso  i’9fi  a  voq',.  retarvi  Thoma.sG.  Baker.  George  A.  i  Limited,  was  organized  in  April, 


buiiuicfut  LO  uuver  uiviueuu  icquiic-  ,,  »  x  V- 

ments  on  the  6  per  cent,  preferred 


lat  basic  enterprises  of  the  coun-  and  marketable  securities.  Out  of  share  on  the  preferred  stock.  In  the  I r'on.Ja  Invo.t  ^he  funds  of  the  members  according 

.over  a  longer  period.  The  long-  an  authorized  capital  of  $2,000,000  previous  year  there  was  a  sum,  af-  the  annual  meeting  this  jear  share- 1  Upper  Lanada  Invest.  Irust.  principles  adopted  by  the 


have  had  no  bank  loans,  no  notes  veyer,  pre-sident;  J.  I.  Rankin,  vice¬ 
outstanding  and  no  liabilities  of  any  president;  E.  M.  McDougall,  K.C., 
description  and  have  consistently  Allan  C.  Simpson,  B.Sc.;  John  H. 


11  Investment  type  of  fixed  trust,  preferred  stock.  25,000  shares  class  ter  payment  of  preferred  dividend.  ®  Upper  Canada  Investment  Trust,  Scottish  investment  trusts, 

picking  only  such  outstanding  A  and  25,000  shares  class  B,  there  equal  to  $4  79  a  share  on  the  class  A  f  L*.  Limited,  is  a  small  company  organ-  The  manaeement  and  executive 

3  basic  issues,  can  afford  to  ex-  was  outstanding  at  the  end  of  the  stock  and  $1.46  a  share  on  the  class  account  Ijj  November,  1928.  and  committees  comprise  Arthur  Sur- 

d  its  maturity  over  two  decades  last  fiscal  year  11,779  shares  of  pre-  B,  srauns  ai  4j.oum.uui  .  loans,  no  notes  veyer.  pre-sident;  J.  I.  Rankin,  vice- 

more.  But  the  fact  Is  that  max-  ferred  stock,  7,635  shares  of  class  A  On  the  average  resources  of  the  •_  ,  _  .  t  »  outstanding  and  no  liabilities  of  any  president;  E.  M.  McDougall,  K.C., 

im  possibilities  of  appreciation  and  24,450  shares  of  class  B  stock,  company  during  the  year,  the  net  Kesearctl  Invest.  Irust.  description  and  have  consistently  Allan  C.  Simpson,  B.Sc.;  John  H. 
quently  inhere  in  comparatively  The  board  of  directors  include:  profit  after  payment  of  expenses  and  Research  Investment  Trust  Limit-  paid  preferred  dividens.At  the  close  Williams,  W.  H.  DeBlols,  B.Sc.;  J. 
aller  and  less  well-seasoned  en-  John  H.  Price,  Walter  Molson,  Jas.  provision  for  income  tax  amounted  ed  was  formed  in  June,  1930,  to  of  its  last  fiscal  year,  February 28,  R  Donald.  B.Sc.;  Huet  Massue,  B. 

prises,  whose  shares  during  a  H.  Webb,  Abner  Kingman,  Jr.,  An-  to  over  7  per  cent.  This  compares  carry  on  the. business  of  an  invest- 1  1931,  the  company  had  holdings  in  Sc.;  and  R.  P.  Raynsford.  secretary- 

■iod  of  risjng  prices  will  usually  drew  Fleming,  D.  J.  O’Donahoe,  W.  with  a  return  of  16.7  per  cent,  in  ment  trust  of  the  British  type.  It  i  24  types  of  bonds,  10  government,  ll  treasurer. 

oy  a  relatively  greater  and  more  E.  Dunton,  J.  H.  Copeman,  W.  J.  1929,  and  11  per  cent.  In  1928.  is  vested  with  broad  powers  to  in- 1  corporation  and  3  first  mortgage  Capital  consists  of  10,000  shares 

id  advance  marketwise.  However,  Hamilton,  George  R.  Hodgson,  G.  Investments  were  increased  sub-  vest  and  re-invest  its  funds  in  a  di-|  real  estate.  Cash  and  bonds  com-  preferred  stock,  2,5,000  shares  com- 

:e  such  stocks  have  advanced  In  Edwin  Roberton  and  Henry  W.  Mor-  stantially  during  the  year.  The  bal-  versified  li.st  of  bonds,  stocks  and  i  prised  40  per  cent,  of  total  assets  mon  and  the  same  number  of  Foun- 

market  to  discount  favorable  de-  gan.  Hodgson  Bros.  &  Dunton,  ance  sheet  shows  the  company’s  other  securities,  both  domestic  and  and  the  balance  equities  in  prefer-  ders’  shares.  Due  to  market  and 


market  to  discount  favorable  de-  gan.  Hodgson  Bros.  &  Dunton,  ance  sheet  shows  the  company’s  other  securities,  both  domestic  and  and  the  balance  equities  in  prefer-  ders’  shares.  Due  to  market  and 

opments  their  sale  may  be  imme-  Ltd,,  Montreal,  handled  the  Issue.  holdings  of  stocks,  at  cost,  at  $760,-  foreign.  The  capital  consisting  of  red  and  common  stocks.  business  conditions  prevailing  aboTit 

tely  advisable,  for  In  modern  in-  Interest  and  dividends  received  by  694.  This  compares  with  $252,929  in  loo.noo  shares  6  per  cent.  ]>referred  The  board  of  directors  comprise  one  year  ago  all  dividends  were 

itry  changes  are  frequent  and  United  Bond  &  Share  Corp.  during  the  previous  year.  Bonds  at  cost  are  stock  and  50,000  shares  common  of  Barnett  E.  Laxer,  president;  E.  passed  and  have  not  been  resumed, 

id,  and  the  rise  and  fall  In  the  1930,  amounted  to  $31,277,  as  com-  valued  at  $32,508  as  compared  with 

sperlty  of  Individual  corporations  pared  with  $28,476  In  the  previous  $131,911.  After  deduction  of  a  re-  '  ■  -  ■ 

y  all  take  place  within  a  period  year.  Profits  realized  from  sales  serve  for  depreciation  of  $40,000 

several  years.  of  investments,  however,  dropped  these  Investments  aggregate  $753,- 

ITille  a  short  term  is  thus  one  $100', 516  to  $36,288  in  1930,  and  202.  The  market  value  at  the  end  of 

essary  qualification  of  a"  fixed  Income  was  $67,565  as  compar-  the  year  was  $525,515.  ' 

St  designed  to  Interest  the  spec-  ®'l  "^'th  $128,992.  The  company  has  called  in  its 

live  security  buyer  very  careful  After  deducting  all  expenses,  in-  loans  which  were  outstanding  to  the  _ 

srsiflcation  Is  of  equal  imnort-  chiding  reserve  for  depreciation  of  extent  of  $310,000  at  the  end  of 

e.  Diversification  is  a  necessary  investments  and  provision  for  in-  1929  and  cash  has  been  reduced  from  / 

??uard  In  all  secu-itv  h.ivin-  come  tax,  there  remained  a  net  pro-  $47,6<0  to  $1,685.  / 
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St  designed  to  Interest  the  spec-  ®'J  "^"h  $128,992.  ’ine  company  nas  called  in  its 

live  security  buyer,  very  careful  After  deducting  all  expenses,  in-  loans  which  were  outstanding  to  the 
Brsiflcation  Is  of  equal  imnort-  eluding  reserve  for  depreciation  of  extent  of  $310,000  at  the  end  of 
e.  Diversification  is  a  necessary  investments  and  provision  for  in- 1  1929  and  cash  has  been  reduced  from 
?guard  In  all  security  buying^.  ®°“®  there  remained  a  net  pro-  $77,670  to  $1,685. 

■n  the  most  experienced  and  ex-  ^  l  1  i  • 

io“rpa“afTd“n?e't.'r„  Consolidated  Investment  Corporation 

lion,  but  by  spreading  one’s  funds  - - -  - - 

r  a  series  of  diffe;-ent  commit-  Consolidated  Public  Utility  In-  ment  trust,  a  substantial  portion  of 
its,  larger  returns  from  some  vestment  Company  formed  this  year  stock  investments  being  In  public 
be  counted  upon  to  offset  dis-  is  the  outgrowth  of  a  merger  be-  utility  companies,  the  capital  being 
ointing  results  in  any  one  or  tween  First  and  Second  Public  Util-  22,000  ordinary  shares  and  6,000  de- 
•e  other  cases.  ity  Companies  sponsored  by  Browne,  ferred  On  these  ordinary  shares 

n  the  short-term  trust  designed  Urquhart  &  Co.  of  Montreal.  Capi-  five  dividends  were  paid  to  an 
secure  naximum  annreciation  it  talization  of  the  new  company  con-  amount  aggregating  $2,  the  last  be- 
ven  more  likely  that  one  or  more  authorized  amount  of  50,-  ing  a  25  cent  disbursement,  made 

he  issues  included  will  act  disan  shares  of  class  A  common,  50.-  in  January,  1931,  out  of  surplus, 

itingly.  On  the  other  hand  nan  shares  of  class  B  common  and  Second  Public  Utility  Investment 

srience  shows  that  the  ma'jorirv  20.000  shares  of  deferred  or  found-  Company  was  formed  in  1929  to  en- 
nv  group  of  selected  common  shares,  all  of  no  par  value.  The  gage  in  the  same  line  of  business, 
ks  purchased  after  a  major  ^en-  respective  share  classes  have  been  This  company  controlled  First  Pub- 
price  decline  will  show  laro^e  allotted  as  follows;  one  class  A  for  lie  Utility  and  had  a  capital  of  50,- 
irns.  Hence,  as  long  as  the  In-  each  share  of  First  Utility  common  000  shares  no  par  value  common 
dual  issues  in  such  a,  trust  are  stock  and  one  class  A  and  one  class  and  10,000  deferred  common.  Divi- 
•  en  with  a  special  view  to  pick-  B  for  each  common  share  of  Sec-  dends  were  paid  to  the  extent  of 

stocks  that  have  undergone  a  ond  Utility  Company.  It  is  .also  $1.23  —  an  initial  $1  in  1929  and  25 

e  measure  of  deflation  in  the  understood  that  the  management  cents  in  1930.  During  1930  the  mar¬ 

ket,  and  the  principle  of  a  bal-  have  under  consideration  a  plan  for  ket  decline  is  understood  to  have 
lid  diversification  is  carried  out  the  issuing  of  debentures,  the  par-  hampered  earnings  and  consequent- 
over  various  industries  and  types  ticulars  of  which  have  not  as  yet  ly  the  management  decided  to  con- 
nterprises,  adverse  developments  been  made  known.  solidate  and  await  more  favorable 

ny  one  issue  will  not  interfere  First  Public  Utility  Investment  operating  conditions.  The  board  of 
I  the  success  of  the  trust  as  a  Company  was  organlz^  in  1927  to  directors  of  the  new  organization 
le.  carry  on  the  business  of  an  invest-  has  not  as  yet  been  decided  upon, 

he  short  term  of  life  of  such  a  - - 1  ~  L 

S  Dominion  Scottish  Investments 

ciple  of  diversification,  give  its  - - — * - - 

isors  a  wider  degree  of  latitude  Dominion  Scottish  Investments,  the  company  included  $4  260,136.  the 
I’hoosing  their  portfolios  For  Limited,  was  incorporated  in  May.  market  value  of  these  investments 
'iple,  the  Enhancement  Series  of  1929.  to  carry  on  a  business  similar 
Trust  Shares  was  made  up  with  in  character  to  that  usually  con-  I 

■rular  emphasis  upon  the  follow-  ducted  by  investment  trust  compan-  -r^  TY  '"T"  T  T  "Vt  O  I 


■'W 


Dominion  Scottish  Investments 


factors:  •  ieg  m  Great  Britain  An  interna- 

Substantial  deflation  market-  tional  stmdicate  of  Greenshields  & 
siK’Il  have  been  completed  at  Co,.  Cochran,  Hay  &  Co.,  and  4V.  J. 
time  of  inclusion  of  anv  given  Paul  &  Co  ,  offered  $3,000,000  of  5 
k  in  the  trust.  In  this  way,  per  cent,  cumulative  redeemable 
;over  liquidation  during  the  ear-  preference  stock  and  $1,500,000  com¬ 
art  of  a  period  of  rising  prices  mon  out  of  a  $10,000,000  combined 
voided.  Also,  those  securities  authorized  capital, 
h.  because  they  have  not  been  The  board  of  directors  comprise: 
ect  to  hea\7  liquidation,  are  not  C.  S.  MacDonald,  chairman  of  the 
he  bargain  class  are  also  left  board,  Norman  Dawes,  A.  E  Holt. 

W.  H.  Eddy  and  E.  James  Bennett. 
Prospects  for  early  recovery  of  The  Canadian  advisory  committee 
ing  power  as  business  condl-  comprise  Major-Gen.  S.  C.  Mewburn, 
;  in  general  improve.  The  earn-  A.  A.  M.  Kirkpatrick,  R  ^ 
power  of  a  corporation  during  a  shem.  K.  C.  Scnolfield,  and  Dr.  T.  C. 
)d  of  depression  Is  often  a  very  Routley,  F.R  C.P.  The  Great  Brlt- 
equate  clue  to  what  It  can  do  In  advisory  committee  included 

event  of  a  general  upturn  in  Charles  Donaldson,  A.  R.  Stenhouse 
•Ity.  Hence,  the  fact  that  cur-  John  A.  Paul. 

earnings  are  small  is  not  as  The  first  annual  financial  state- 
Iflcant  for  the  inclusion  of  ment  of  Dominion  Scottish  Invest- 
ts  In  a  short  term  trust  as  the  ments.  Limited,  revealed  that  In- 
ihood  of  a  rapid  upturn  with  the  come  from  dividends,  interest  and 
rn  of  prosperity,  even  though  other  sources  during  the  year  ended 
higher  level  of  earning  power  May  31,  1930,  totalled  $217,882.  Total 
3t  held  indefinitely.  expenses,  including  interest,  amount- 

In  addition  to  short  term  and  giI  to  $44,415,  leaving  a  balance  of 
iced  diversification,  a  third  Im-  $173,466.  From  this  balance  has  been 
jnt  feature  of  a  fixed  trust  de-  deducted  the  sum  of  $137,874  for 
?d  for  speculative  appreciation  preference  dividends  at  the  rate  of 
he  elimination  of  individual  5  per  cent,  per  annum,  and  $11,784 
{S  in  the  trust  after  a,  short  rise  as  provision  for  income  taxes,  leav- 
leir  market  prices  has  occurred,  mg  a  balance  to  be  c.arried  forward 
nature  of  the  stock  market  is  of  $23,807. 

,  that  various  issues  reach  thei."  The  revenue  account  of  The  corn- 
prices  at  different  times  dnr-  pany  showed  that  rent,  salaries,  of- 
1  general  advance.  Thus.  In  the  fice  and  general  expenses  of  the 
market  of  1928  and  1929,  num-  year  amounted  to  $19,150,  with  di- 
3  individual  stocks  touched  their  rectors’  fees  accounting  for  an  ad- 
polnts  in  the  early  months  of  ditional  $11,250.  The  sura  of  $10,638 
rise,  and  declined  persistently  -was  expended  in  interest,  exchange 
safter.  About  the  time  that  the  and  otberi  similar  items.  Assets  of 


FORTUNES 

are  founded  by 
shrewd  investment 
of  savings  in 
times  of  depression 

Thrift  can  achieve  anything ...  it 
has  built  most  of  the  fortunes  of 
the  world .  ,  .  and  it  will  build  yours 
.  .  even  as  little  as  $ip  monthly 
starts  you  on  the  road  to  indepen¬ 
dence  under  the  Canadian  Finan¬ 
cial  Founders’  savings  investment 
plan,  which  carries  life  insurance 
without  medical  examination  in 
the  amount  of  the  unpaid  balance. 

Start  now  to  protect  your  family 
and  your  future  by  systematically 
accumulating  a  nest  egg  of 
DIVERSIFIED  TRUSTEE 
SHARES,  Series  ‘‘C’’,  whose 
portfolio  is  backed  by  over  31 
BILLIONS  in  assets  and  is  your 
assurance  of  safety. 

CANADIAN 

FINANCIAL  FOUNDERS 

LIMITED 

Castle  Building,  l^Iontreal 

—  (Mail  this  Coupon )■“  —  — .=j 

I  Please  send  me  full  information  about  ! 
I  your  savings  investment  plan  whereby  I 
I  Diversified  Trustee  Shares,  Series  ’•C”  | 
I  can  be  bought  on  a  Partial  Payment  i 
I  basis  with  life  insurance.  , 


I  Addrest . . . .  j 

I - J 


1 


Fixed  Trusts,  when  issued  periodically  in  new  series, 
permit  ihe  investor  io  partake  of  the  benefits  of  investment 
management  'without  departing  from  fixed  trust  principles. 

Diversified  Truslee  Shares 

are  issued  periodically  in  new  series  whenever  it  is  pos¬ 
sible  io  select  a  better  list  of  stocks  and  to  embody  im¬ 
provements  in  structure  as  compared  with  previous  series. 

At  little  cost  the  investor  may  avail  himself  of  these  im¬ 
provements  by  exchanging  his  old  shares  for  Ihe  new 
shares  from  lime  io  time,  thus  enjoying  the  benefits  of 
investment  management  without  sacrificing  the  safety  of 
fixed  investment  trust  principles. 


•Your  local  Bank  or  Investment  Dealer  -will  give  you  complete 
details  upon  request,  or,  if  you  prefer,  write  to  American 
Trustee  Shore  Corporation,  59  Wall  Street,  New  Tork  City. 


Diversified  Trustee  Shares 
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Sound  Policies  Make  For 
Sound  Prosperity 

Prosperity  follows  where  the  wey  is  opened  to  it  by 
sound  trade  policies.  ^ 


Never  has  there  been  a  more  effective  and  far- 
reaching  movement  for  facilitating  trade  than  the 
modem  one  of  instalment  financing. 

This,  when  operated  under  sound  policies  as  exer- 
cieed  by  Industrial  Acceptance  Corporation  Limited, 
and  adhered  to  as  their  long  experience  dictates,  is 
today’s  doorway  to  enlarged  and  more  profitable 
business. 

Write  ns  for  fuM  tfetaUa  la  otHtfideaee 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  in 

VeltfaT  St.  John  Oaebee  MoBtrcal  Ottassa  Toreata  BaaUltea 
'WlsSsor  WtBBfpea  Reains  CBlgrarr  BdmoBtmi  Vaaeoarsr 


I  a  a  f  ^ ,  I  I  Trustee’s  fees,  etc.  Arrangements 

Popularity  of  Common  Stocks 

•  WX  1  rws  -  charges,  thereby  assuring  the  con- 

ollOWn  m  Ll0111d.ncl  ror  imsts  tinulty  of  the  trust  and  avoiding  any 

as  lAA  B^VeaaacaaaSA  A\/A  M.  a  possibility  that  these  charges  mtght 

- —  become  a  lien  on  the  deposited 

Usual  Change  In  Public  Attitude  Towards  Speculative  stocks.  Furthermore,  no  deductions 

®  1  rx.  1  Kf  A  c*  It  ikit  1  A  from  the  semi-annual  distributions 

Issues  Did  INol  Follow  Market  are  to  be  made  on  account  of  the 

Collapse  Of  1929  Trustee's  regular  charges. 

_ _  The  method  of  computing  loading 

•By  w.  c.  ci.ARK,  charges  is  always  of  interest  to  in- 

iCrBnoDtistf  s.  w»  Straus  Jk  Co.  vcstors  in  fixed  trust  shares,  be- 

THEN  the  panic  of  1029  abruptly!  termination  of  the  trust.  Under  this 
W  ....f  nr,  ihr.  nnrt  is  prantftrt  s  means  that  the  invcstor  is  paying  an 


EVERY  CANADIAN  SHOULD  BE  A  SHAREHOLDER 


Collapse  Of  1929 


!  By  W.  C.  cliAHK*  cnarges  is  aiways  or  mxeresi  lo  in- 

l^^nomistt  s«  Straus  dL  Co*  vcstors  iu  fixed  trust  shares,  be- 

WHEN  the  panic  of  1029  abruptly  termination  of  the  trust.  Under  this 
put  an  end  to  the  new  era  .'ind  provision  the  Depositor  is  granted  a 
brought  the  flimsy  structure  of  the  period  of  nearly  a  year  to  judge  the 

New  Economic  tumbling  about  tlie  most  favorable  market  in  hicb  the  rendered  b>  the  rustees,  the 

heads  or  its  builders,  many  inves-  Trustee  shall  liquidate  the  deposited  1 

tors  at  onco  jumped  to  the  condu-  stocks,  thereby  minimizing  the  risk  i 

note  that  the  loading  charge  on 


t  sion  that  the  day  of  common  stocks  of  forced  liquidation  in  a  weak  or  i,. 

was  over.  The  public,  they  argued,  reactionary  market.  The  importance  ®®™® 
would  turn  again  to  the  older  and  of  this  feature  is  only  just  begin-  nj®/},; 

supposedly  more  conservative  types  I  ning  to  be  appreciated  and  at  the  oil 


■  of  investment  just  as  it  had  always!  present  time  it  is  to  be  found  ini 

done  in  the  past  and  it  would  take  only  one  or  two  of  the  better  known  accordance  wlS  the  LuCl 

I  iimic.r  Another  attractive  feature  which  trusts,  odd  lot  premiums  and  the 

serurffie?'^  of  n  e  st  j  oi  developed  is  the  elimina-  regular  roun'd  lot  commissions  are 

ifiition  of  all  possibility  of  establishing  charged  on  all  purchases  for  the 

. -"Q-  ..am,.  forno„f.l.,. _ | 

to  everyone  that  these  predictions  ; 

I  common  stocks  have  actually  OW  World  and  American  Forms  of  i 
ncssed  the  pbenomdnon  of  public  Investment  Trusts  &  Developments\ 

’  participation  on  an  enormous  scale  _ _ _ •  *  ' 

I  ijD  the  long  side  of  a  dull  or  rcac-  (Continued  from  page  15.)  pany.  acting  as  trustee,  holds  the 

tiemary  market.  The  Tuachlucry  for  term  “Invcf^tment  trust  *  is  not  underlying  securities  and  issues  the 
this  participatjnn  was,  of  course,  ^  satisf.TCtory  name  for  these  com-  participating  certificates.  Some- 
provided  by  the  fixed  mvestmeu.  pantes  and  firms,  and  tha.t  they  tim'ps  the  indenture  provides  that  no 
i  should  be  known  as  "security  iu-  changes  are  to  bo  made  In  the  dep- 

lDTefif«rs  IVelcomo  Fixed  Trust.  |  vestment  companies."  There  seems,  osited  securities.  Other  indentures 
i  To  thousands  of  Inve.stors,  large'  however,  to  he  no  adequate  reason  under  the  terms  of  w'hlch  iwrtlcJpat- 
\  and  small,  throughout  the  country  ior  changing  the  name  so  'long  ac-  ing  cert.lflcat.c.s  are  rold  to  the  puh- 
I  the  fixed  trust  offered  a  practical  cepted  for  financial  funds  and  com-  lie,  provide  for  the  element  of  maaa- 
w.ay  of  participating  iu  America's  pauics  of  this  type.  To  call  them  gement,  by  defining  with  more  or 
1  return  to  normal.  Probably  very  few  "investment  trust  companJe.s"  or  less  latitude,  tlic  conditions  under 
;  of  these  Investors  would  have  felt  simply  "Investment  companies"  is  to  which  changes  may  be.  made  In  the 
'  competent  to  "call  the  turn  '  on  in-  lose  sight  of  the  fact  that,  many  of  securities  held  in  the  trust  com- 
'  dividual  stocks.  They  did  feel,  how-  them  are  not  corporations  or  com-  pany  by  the  "depositor’  'corporation, 
ever  that  the  market,  an  a  whole,  panies.  in  a  technical  sense,  hut  on  1  e.,  the  group  creating  the  "Invest- 

was'selllng  at  bargain  levels,  and  the.  other  hand,  are  set  iip  under  ment  trust”  fund  by  .agreement  with 

!  tbev  welcomed  the  fixed  trust  he-  tiTchrucaJ  trust  forais.  In  using  the  the  trust  company  functioning  an 
cause  it.  gave  them  an  opportunity  to  term  "investment  trust",  however,  trustee  under  the  Indenture.  Some 
diversify  on  a  scale  that  had  never  if  I-’'  necessary  to  bear  in  mind  that  investment  trusts  established  and 
been  possible  for  Ihriu  before.  t"0  distinct  types  exist,  an  Incor-  operated  under  an  indenture  are 

Iu  the  reaction  from  the  general  porated  t.vpe,  and  another,  smaller  Ihcreforc  built  upon  the  prindplc  1 

niaoagemcnl  Ivpe  of  investment  group,  operated  under  trust  instru-  of  continuous  supervision  of  Invest-  I 


feee  for  distribution  and  profit,  are 


Investment  Trusts  &  Developments 


\  pany,  acting  as  trustee,  holds  the 


irusi,  following  the  market  breaks  i  meuts. 

of  October  and  November,  lOilo.tbcl  Teelioical  Trust  Fornis,  ccriain  group  or  securiiics,  field  by  a  —  ■  .  i 

I  iiiihlic.  turned  to  its  exact  antithesis.  rn  tso  ,.r,.nr.on<  «Mn.  trustee,  which,  if  any  substitutions 

itho  ab.solutrly  rigid  irust  with  a  j  ,i^jrtnmr  lias  oT fATin^nh  -  '  '  "" 

portfolio  protected  against  changes  |(y  include  not,  only  companies,  or  versify  their  investment  holdings,  many-thongh  a  minority — of  the  A 

or  substitutions  of  any  kind.  Fjim- 1  funds  opemting  like  the  British  (the  ®  ®  '  whereas  many  investment  tmst.s  erican  Investment  trusts  issiio  o 

•  inatioii  of  stocks  from  the  portfolio ;  gpjyf,.},  investment  trusts  being  cor-  Other  DlsUnctiens.  (funda  or  companies)  in  tho  United  partlcipa.tlng  certificates  or  be 

•was  usually  irrohibitcd  except  ft' ,  poratioits  and  not  operating  under  The  fact  that  a  number  of  Invest-  States  definitely  limit  their  invest-  ficiary  shares;  and  that  the  Brit 
case  of  failure  lo  pay  a  dividend  or  I  ;^uy  technical  "frust”  forms),  but  ment  trusts  in  the  United  States  are  ment  range.  It  may  he  to  common  companies  regularly  build  up  res 
;  under  certain  other  unusual  circuin- j  also  certain  other  types  of  invest-  established  under  the  specific  terms  stocks,  or  to  sonic  partioiilar  area,  ves  out  of  excess  earnjings,  wher 
1  stances,  ail  carefully  .specified  in  merit  participation.  For  instance,  of  an  indenture,  or  trust  agreement,  or  to  some  specified  industry;  that  some  instances  can  be  cited  of  A 
I  iho  Trust  Agreement.  In  iiio.st  eases  are  commonly  known  as  providing  for  tho  Intermediation  of  the  British  companies  are  under  con-  erican  investment  tnists  so  capii 

!  the  portfolio  as  carefully  selected  |  ••fjxed"  and  "limited  managemejit”  a  frusloe  as  the  ver.v  condition  of  tlnuous  supervision,  whereas  some  Ized  and  operated  that  the  build 

land  adequately  diversified,  Irut  very  j  jnvostment  I  rusts  in  tho  United  their  existence  and  functioning,  is  American  investment  trusts  are  up  of  reserves  and  surplus  Is  c 

I  little  attcnlmu  was  given  to  proper;  pta.tes  and  this  country  consist  gen-  by  no  means  the  only  distinguishing  “fixed"  in  the  scn.se  that  no  change  eldered  by  their  managers  to'. 

I  "w  cigbling.''  In  other  words,  if  was  orally  of  issues  of  certificates  or  feature,  as  compared  with  the  Brit- 1  may  be  made  in  the  conipoisitiijn  of  neither  necessary  or  d'eslrable. 

I  not  unusual,  iu  the  early  days  of  the  j  beneficiary  shares  carrying  .pro  rata  ish  investnnent  truist  oompaJiies,  to  i  their  securities,  or  arc  under  a  su-  _ 

fixed  frusi,  to  find  a  portfolio  that:  parfidpation  in  a  group  of  American  be  found  among  the  160  or  more  in-  pervlsion  definitely  limited  and  cir- 

!  contained  ilir  same  number  of  j  fcmimon  .stocks.  The  composition  of  vestment  trusts  In  the  United  States,  cumscrlhed;  that  the  British  Inv’-est-  The  Financial  Times  reaches 

[shares  of  each  of  the  underlying  j  each  group,  "block,"  or  "unit"  is  Recalling  the  definition  given  of  ment  trusts  raise,  their  capital  by  class  of  people  who  are  interes 

I  stocks,  even  tbougli  some  of  the  j  geu'crally  deflueri  in  an  indenture,  British  investment  trusts,  it  is  oh-  the  Issuance  of  debentures,  prefer-  and  able  lo  buy  investment  seer 

stock.s  might  recently  have  been  [under  whoso  terms  a  trust  com-  served  that  these  Jatter  broadly  dl- !  red  and  common  stocks,  whereas  j  ties, 
j  split  or  might  fur  sonro  reason  have  — ———,1^—^— — —————— 

!  a  much  lower  market  value  than  j  ~~~~ 

IV  hy  Some  .Modification  tame. 

Later  it  camo  to  bo  quite  gencr- ,  ' 

ally  recognized  that  four  shares,  for  _ 

share  could  not  he  considered  the ' 

'  equivalent  of  four  share.s  of  Atchi- ■ 
j  son  at  nearly  $200  u  share,  lu  one :  ' 

:  case  the  investment  xvuuld  he  $200;  i 

,  in  tho  other  $S00 — surely  not  a  fair  j  '  ' 

;  measurement  of  the  relallvo  attrac-j  |H||M 

tivencss  of  the  two  stocks  or  their 
I  relative  importance  in  tho  portfolio  j 
of  .X  trust. 

Another  feature  of  the  early  fixed 


ment  hotldlngs.  Others  start  with  a  | 
certain  group  of  securities,  held  by  a  j 
trustee,  which,  if  any  substifutlons 


5,596  MILES 

...  of  electric  transmis¬ 
sion  and  distribution 
lines  radiate  from  the  39 
bydro-elcctric  and  steam 
plants  operated  by  con¬ 
trolled  or  affiliated  Com¬ 
panies  of  Power  Corpor¬ 
ation  of  Canada. 

We  recommend  purchase 
of  Power  Corporation 
Common  Stock  at 
the  market. 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 

Paris  (France)  9nq 


28 


Sound  Investments 
Welded  into 
ONE 


COSPORATr.  TKTTST 
^HARF-S  rep'e«'ot  an 
nwrfr?>b'p  in  Um,. 

/S  companins  with 
^>^b«ld?ari^?  in  Canada. 
I.'nitfd  .'^taf  '’  and  forai^ 
manUias.  tFe  sharns  of  which 
•I-  dfoosifad  with  an  ind*- 
pendent  tniftto. 

INDUSTRIAU 
Amarican  Tahaetn 
Amor  Rad.  ft  Suad.  Sta. 
d«  Pont 

Euunan  Kodak 
Ingerv>ll  Rand 
laternatlona]  HirwMta 
N’ational  Bisevit 
Otia  Elevator 
United  Fruit 
United  Stata  SImI 
Wooiwortb 

RAILROADS 
AtchteD,  Top  a  Sant*  Si 
lUiaeis  Caatral 
LooiartOe  A  NiahwSia 
New  York  Cential 
Fenoayhraais  RajQnad 
Soatbera  Paette 
UaloD  PtcMe 

orts 

Srandanl  OR  of  CaMoiitla 
Standard  Oil  of  tBdfaaa 
Srandard  Ofl  (New  Jenejrf 
'^undard  Oil  of  New  York 
Texai  Corporation 

UTTLITIBS 

•ml  ouAsi-imums 

AmericaD  Tel.  S  TaL 
Conioiidareri  Gas  of  A  T. 
General  Electrfe 
Wrafinjbonae  Electrtr 
Western  Dnion  Telcfrapb 
of  these  companies  oper 
ate  dirertljr  or  Uiroruth  tuh- 
udiane*  in  Canada  and  hsr. 
•  iubstsatial  uvestment 
here. 

Moedr’a  Comjpotit* 
Portfolio  Roiug  -A” 


28  Common  Stocks— 

welded  into  a  single  investment-- 
Corporate  Trust  Shares — providmg 
ownership  in  28  great  corporations 
with  the  same  number  of  dollars  700 
might  invest  in  only  onn 

28  Sources  of  Return—' 

Under  this  plan,  common  stochi  of 
the  28  great  corporations  are  depos¬ 
ited  in  trust  with  an  independent 
trustee.  You  receive  dl  the  distn- 
butioos  from  these  28  sources. 

28  Vast  Surfrfnses— 

aggregating  $M<M.00S,SM  saf*- 
guard  the  diwidunds  fnoi  these 
stocks,  (diey  have  an  average  «n- 
brdten  dividend  record  of  33  yean). 

28  Managements— 

working  for  yon  in  one  iavestmeut. 
You  multiply  management  ability 
by  28 — and  get  the  benefit  of  28 
directorships— thinkmg,  planning, 
directing  in  terms  of  dividends  for 


North  America’s 
Greatest  Board  of  Directors 


,  _ *-  --  -  . ttTisls  that  seemed  to  call  fur  sumo 

I,  (tney  nave  an  average  «n-  .  modificaUun  was  tho  general  ipiae  ; 

n  dividend  record  of  3 3  yean).  tico  requiring  the  Trustee  to  liqui- 

'  date  the  deposited  stocks  un  a  fixed  . 
ifnnnivrmanra  promptly  uu  the  termination  of  : 

vxHungc^uiCXUll  ,ljQ  urust.  As  the  number  of  trusLs- 

ng  for  yon  in  one  iovestmant.  1  ^creased  and  the  volume  of  trusted ; 

^  ,  _  ;  slocks  rose  to  huge  proportions,  it 

multiply  manigeiDeiit  ability  bccanio  evident  that  market  eondl  ■ 

I — end  get  the  benefit  of  28  ;  expiration  might  j 

,  .  1  •  ,  ,  .  be  unfavorably  influenced  by  trust 

orships— thinkmg,  plannmg,  liquidation.  i 

ing  in  terms  of  dividends  for  ,  ’^be  trust  agreements  of  several  j 

1  of  tho  more  recently  established  tix-| 
cd  trusts  have  embodied  iu  them  1 
Pricr  dxmd  86*'  Vr  sfiarv  1  P^’^visions  xvhich  take  earo  of  these  i 

.  .  I  necessary  modifications.  One  of  Ihej 

To  yictd  approximately  10H%  1  most  important  of  these  is  the  so-j 

TUs  dividend  is  stabilized  by  a  reserve  fvmi  of  50c  per  ffupv  1  called  "flcjxiblc  elimiuutiun  clause"  i 

TV  rttrmt  »na  •/  CoupKiin  Tipn-  Skajim  ■  kuei  mfen  emnat  avVf  '  which  provides  for  the  elmluatiou  of  | 

rnoj  »f  tkf  detailed  siockt,  c(  M4et  trices  umi  tOO  tktrt  Ut  trsisret*  a  stock  from  the  portfolio  whenever  ^ 

'  b.  tho  opinion  of  the  Depositor  ils| 
^ow*»c€  tor  txptMiti  fff  iou€  tmd  €spmiu  tud  ef  or  dcsira,bilify  u  long-tcrui  ^ 

PvU  details  OSS  request  :  ’“vestment  has  been  or  is  likely  to 

'  i  he  adversely  affected,  or  if  thetrad- 

HTJ  a  TNI  JCw  a  XTV  i  ‘“S  volume  should  be  sufficiently  re- 

*  K#  DAUN  ^  mJMx'AlNX  riuced'lo  abnormally  affect  the 

T.rMfTED  ;  price. 

INVESTMENT  BANKERS  I  ;  The  value  of  this  feature  can  not! 

9CA  u  c  'T  I  overemphasized.  In  the  first 

_  D4y  atrCCC,  lOtOntO  place  it  makes  it  possible  to  lock  the 

OTTAWA  LONDON  ST.  CATHAXlNBS  BOWHANVIUS  ■  stable  door  before  the  horse  has  been 

\  stolen  instead  of  afterwards,  and  It 
[  places  the  Depositor  in  a  position  to 
— — ^1— — '  protect  the  investors'  interest  when 
[  .  j  the  need  arises  wtihout  however 

Compairng;  Investment  Trust  l  giving  him  the  authority  to  make 
Securities  and  Ekmds  From  j  substitutions  or  to  engage  in  li'ad- 

Standpoint  of  the  Investor  !  '“LThTsecond  place  it  protects  the 

1-  \  Investor  from  tho  possibility  of  hav- 

(Cont.nucd  from  page  Ic.)  an  excessive  price  for 

The  fifty  corporations  above  rr- j  pjg  interest  in  certain  stocks  inthe 
ferred  lo  have  1300  affiliaird  and  1  .rportfolio,  i.e.,  a  price  based  onscar- 
sub.iidiar'y  conijranies.  The  invc.sfor  city  rather  tiian  on  intrinsic  value, 
who  purchases  the  .sliares  of  an  In- 1  As  the  number  of  trusts  and  invest- 1 
vestment  Trust  holding  Iho  shares  of  I  jng  companies  continues  lo  in- 
Ihor  companies  in  its  po.lfol.’o  •  crease,  it  is  quitd  possible  that  they 
.-•preads  his  risk,  therefore,  over  1300  |  may  absorb  such  a  large  pari  of  the 
corporations.  The  evidence  is  an-j  cioating  supply  of  certain  Individual 
solutely  conclusive  that  this  form  of  |  slocks  that  tho  market  for  these 
Investment  combines  the  factor  of  pai'ticular  issues  would  he  unfavor- 
snfcfy  and  yield  on  too  investment.  U^ly  affected.  Under  these  circum- 
Dividends  are  paid  from  BU'plusL,anres  it  is  highly  desirable  that 
canilag.-.  AVithout  surplus  earnings  Depositor  shouJd  have  authority 


DURANT 

Now  Offers 

CANADA’S 

GREATEST  SIX-CYLINDER  VALUE 


THE 

DURANT 


6.11 


SIX- 

CYLINDER 


Comparing;  Investment  Trust 
Securities  and  Ekmds  From 


Fortunes 
are  founded  by 
Shrewd  Investment 
of  Savings 
in  Times  of 
Depression 


there  cannot  be  dividend.-;.  As  sur-  jq  cliniir 
I  plus  earnings  increase  so  do  dlvirl- 1  portfolio, 
lends  increase.  One  can  not  over  |  »• 

!  emphasize  the  value  of  steady  and  I  t,,, 


lo  eliminate  such  slocks 


Accessary  Safeguards  Adopts,  | 
Tho  elimination  feature  is,  of  1 


contlnnou.s  luci  easo  in  dividends.  In  '  o.oo.uauou  .n 

a  rising  commodify  nuirket  the  pu,--  sumounded  by  al  necessary 

'cba.s1ng  power  of  the  dollar  de-  apeeifically  proj 

U'reases  but  earning  capacity  of  in-  Depositor  m.y  sell  | 

Idustrlal  corporations  increases.  Sur-  /lock  solely  for  the 

I  plus  grows  at  an  Increased  rate  and  Purpose  of  protec^ting  the  invest-. 


A  QUALITY  SIX  AT  A  NEW  LOW  PRICE 

The  introduction  oF  the  Durant  6-11  definiteiY  sets  a  new 
value  standard  in  the  six-cylinder  field. 

No  car  in  its  price-class  combines  so  manY  features  . .  • 

Long  Wheel  Base . . .  Power . . .  Speed . . .  Braking  Control 
,|.  .  Riding  Comfort,  together  with  distinctive  appearance. 

The  6-11  is  on  display  to-day.  You  will  be  surprised  at 
the  price  and  the  performance,  too.  Ask  your  dealer 
for  a  demonstration. 

BUILT  BY 

A  CANADIAN  COMPANY  CONTROLLED  BY  CANADIAN  CAPITAL 

DURANT  MOTORS  of  CANADA,  LIMITED 


TORONTO 


(LE  ASIDE) 


CANADA 


i  income  to  the  shareholder  is  incrcas- 


ment  of  the  holders  of  the  trust 


ed  and  this  increase  p:•o^ddes  for  the  purpose  ofl 


(AffrillhiB  Coupon) 


I  CANADIAN  rrVANriAL  FOrNDFBS  I 
I  l.lAfflTi:i)  I 

j  Ca<illc  BldfC..  Montreal.  j 

I  Plraw)  ppnd  me  full  information  about  [ 
I  your  savings  invrstmrnt  plan  whereby  [ 
I  Diversified  Trustee  Shares,  Series  “C**  j 
I  van  be  bought  on  a  Partial  Payment  I 
I  baaia.  ) 

I  iVfimr . j 

I  Addfcnn .  I 

L_.>' - 1 


I  ■  reduced  purchasing  power  of  fhe  un-  ““king  a  profit.  U'hen  an  climina- 
1 v|„  rtniiar  kas  bccn  decided  upon,  it  is  also 

'  provided  that  the  Depositor  must 

place  on  file  -with  tho  Trustee  a 
)'VtN'CLVL  B04BD  statement  setting  forth  tho  facLs  on 
which  ita  opinion  lias  been  based. 
The  Uegina  Board  of  nio  proceeds  received  from  the 
1  favors  an  organiza-  elimination  of  any  stocks  are,  of 


TL.tJf  rROVEVCLVL  B0.4BD. 


D  U  RANT 


GOOD  CAR 


Regina.  —  The  Regina  Board  o 
Trade  Council  favors  an  organiza 


I  fion  of  Boards  of  Trade  within  the  course,  credited  to  the  distribution 
Province  and  has  taken  tho  first  f““il  ““<1  returned  on  a  pro  rata  ba- 
steps  towards  the  formation  of  the  sis  to  tho  trust  shareholders  as  a 
same  by  getting  in  touch  'with  those  Part  of  the  next  semi-annual  distri- 
of  other  cities  and  towns.  The  idea  hution. 

I  is  to  have  a  consolidated  body  of  Scarcely  lcs.s  iiuporlant  is  the, 
[business  men  to  speak  •with  one  floxiblo  provision  for  the  liquidation  i 
voice  on  provincial  matters.  j  of  tho  underlying  securities  al  the 


X 


»  Profits  from 

Gold 

Stocks  OF  DOME  MINES  I 

It  Is  our  well  considered  I'P  Af|A  000' 

opinion  that  the  shares  of  a  fll 

number  of  the  Canadian  Gold  i  >  ■ 

Mines  offer  ample  opportunity  ,  - -  l 

for  substantial  appreciation.  Opcraling  Costs  Amounted  to  | 

Wo  would  bo  pleased  to  offer  i  $953,488 — Dividends  Paid 
suggestions  on  request.  I  Totalled  $953,334 

F.  J.  Crawford  &  Co.  operated  t^o  months  i 


THE  HNANCIAL  TIMES,  MONTREAL,  APRIL  24,  1931. 

NEWS  OF  MINING  AND  OIL  SECURITIES 


1930  EARNINGS  ^  ^orm  /Vew  Partnership  \Some  Incrsases  Notcd  in  Mineral 

i  Production  of  Canada  for  March 


Slembf'rn  Stnndnrd  Stork  and 
SIlninK  Exclinnno 
11  JORI)A^'  STRKF.T.  TORONTO 
ADclaide  0161 


Henry  J.  Stewart 

Minin,^  Engineer 

exploration  and  Mining 
Programs 

121$  Insurance  Exchange  Uldg. 
MONTREAL 


We  recommend 
the  purchase  of 

I.iikr  Shore  nollliiBor 
Mrintjrc  Trrk-IIUBhrs 

Home  S}H;iiiltr 

'W  r!t;l>t-ll:irBre:MrK 

II  ri'tc’/or  latest  itifonnatioti 

G.  W.  Nicholson  &  Co. 

-  Mftnkfrr 

.•'.'j-iijrJ  Stock  cj  Ex-/.co(r 

Street  Toronto 

IMbIii  5317 


Acme  Gas  &  Oil  Company 
Limited 

prrNisn!*  owiiIiik  sh«rc«  in 
t!ir  allude  roinimn^  >vhf»  not 

fi.'id  till*  Kiwirofii  tran>iferrctl  to 
thrlr  II  name  are  oai-aestly 
reooinrnriiUril  to  Ui>  ho  >vith«Mit 
«icla>'  as  a  warrant  entitling; 
sliareholUerH  to  Mil»»oril»c  for  iic>v 
^hart*M  111  the  iiroportioii  of  I  iio«\ 
Nliare  f«tr  .*!  ol<l  mIII  he  toailrii  to 
<‘aeti  rep;|^terc<l  ^hnrelioldcr  in  tlir 
near  fiitiire.  Uy  havlnc;  shares 
•  realslei^eit  fa  their  omi  iianir>>« 
shareliolilem  wi'f  also  he  able  to 
reedi  e  .  illreet  reports  as  to  pro- 
;7resM  aiit:l  operations  uf  the  com* 
pan  J  . 

ti.  C.  A.iir>. 

Seerctarj  -Treasurer. 
;sriO  rtoj  street, 

Toronto.  Out.,  .^pril  lltli. 


i  Earnings  of  Dome  Mine.s  Limited ; 
for  the  year  ended  December  31st,  j 
lO.lO,  totalled  $1,099,383,  made  up  of  I 
$377,202  from  bullion  recovered ! 
from  mill  wreckers  and  high  grade; 
ore,  $398,064  in  bullion  production  j 
and  $324,118  in  non-operating  reve- j 
nuc.  Operating  and  maintenance! 
co.st.s  amounted  to  $953,488,  the  sum  | 
of  $28,000  was  re.servcd  for  taxes, ; 
leaving  profit  of  $117,89,5.  The  ap-j 


'  February  production  in  Canada  of  i  past  two  years.  Output  totalled  19.- i 
I  gold,  silver,  cement,  gypsum,  and !  326.869  pounds  as  compared  with! 
perolonni  record  increases  over  the ;  2S..5S9.tt  1  pounds  in  .Tanuary  andj 
pi'occding  niontb.  UtcorUiug  to  fig- ^  51,860,290  in  I'ebruary,  1!t36.  The  i 
tires  .submitted  by  the  Iiominion  1  average  price  of  lead  on  the  T/OUdon  i 
Dureati  of  Statistics.  I  market  in  Fcbniary  was  2.92  cents  I 

I  ropper  outptif  in  t'an.ad.i  during  |  per  pound;  in  .January,  the  average. 
!  Februar.v  totalled  22.970,721  pounds  j  was  3.01  cents  per  pound.  Accorii- 
i  as  comp.ifcd  with  24.226,221  poundshng  to  the  Engineering  and  Miningj 
'  in  the  corresponding  inoutli  last  j  World,  the  demand  for  lead  in  Tx>n- 
ycar.  The  inerage  .price  for  electro-  don  has  increased  owing  to  a  mod- 1 
,  lytic  copper  was  9.721  cents  a  pound  I  crate  seasonal  improvement  In  bust- : 


against  9.838  cents  in  January. 


nc.ss  and  a  feeling  that  commoditv' 


Gold  production  was  195,118  ozs.  prices  may  follow  the  upward  trend  i 
against  202,785  in  preceding  period  in  share  value.  j 


and  145,436  in  February  la.st  jear. 


Production  of  leading  minerals  in 


I.ead  production  declined  to  the  Canada  with  monthly  comparison.! 
lo\\c.-t  point  on  rtcord  during  the  follow;  I 


A.  GORDON  CA3IERON 

Memhtr 

Standard  Stock  &  Mining'  Exchinge 
Announces  that  he  ha«  asaociated  himself  in  partnership 
with 

ALHIED  BUISTEVG 

to  carry  on  a  general  Brokerage  Business  under  the  firm 


A.  G.  CAIVIERON  &  COMPANT 

OScef  are  located  ia  tke 
Royal  Bank  Building,  Toronto 
Telephone  EL.  4577 

Orjert  tsncnitj  on  cfl  Exchtntet  mti  Car.smoiflty  iSnktu 


AM'KED 

A,  Gordon  Cameron,  member 


propriation  account  shows  $32,185  Standard  Stock  8c  .Mining  ITxchange.  |  br'dsiiar . 

reserved  for  depreciation  and  $953.-  announces  the  formation  of  the  |  ,'vpLm . 

334  paid  out  in  dividends  during  the  brokerage  house  of  G.  Cameron  !  I'l-ri.t  . 
year.  &  (,'o.,  with  offices  located  in  the  ••• 

The  company  reports  net  excess  Royal  Rank  Bldg.,  Toronto.  nTcK.i  " 

of  current  as.sets  over  current  lia-  The  admi.ssion  to  partnership  of  i’*iroicum 

bilities,  v  liicli  included  the  dividend  .Mired  Bunting  i.s  also  announced. ;  . 

■  payable  January  20.  1931.  was  .$5,-j.\Jr.  Bunting  has  hern  connected  | /inc^  i  " 

111,1.248,  which  includes  the  sum  of;  with  ihe  'I'oronto  Stock  Exchange! - ^ - 

$2,78.5  427  set  apart  as  a  'dividend  :  house  of  I'ergusson.  Turner  &  <'f>- 1  ElPllI  fll 
assurance  fund.  Dividends  for  the:  and  previously  was  connected  "ith  jllrW  111 
year  tinder  review  were  paid  out  of:  the  hrokera.ae  firm  of  ('as.scls.  Big- 
general  .accounts  and  not  out  of  the,  gar  ('rawford  for  some  years.  AIT  A  D 

dividend  a.ssitrancc  fund.  'ihe  new  firm  will  conduct  a  gen-  IIIJ/IK 

President  Jules  S.  Bachc  points  cral  brokerage  htisine.'^s.  Willi 

out  net  income  for  ihe  year  was; - — -  AI?  I?/ 

$117,89.5  despite  the  fact  the  mi'l :  CTD  AMA  AFIAIin  Ill  lir  Pf 

GKuUr  IN 


Two  Months  sndir.i: 

January  Kebruary  fcbniary  February  I 

1031  1931  ItiSO  1030  ■  lOB]  I 

12,807  13. H7  16.112  33.221  26.s;'4 

U3.i,161  461.010  20.1.81(1  16.1.001  714.419 

l.VT.inO  420,416  146.8t.'(  024,262  877.636' 

t, 164, 408  063,443  1,104,710  2,838.332  2.t27.<’4t 

21.859.008  22.970,724  21,226.221  40.162.977  44,830,632  ^ 

600  377  7,470  10,010  077  i 

202,78.'.  19.1,118  141,436  "OO.I.IO  3S7,!>03  : 

10,000  19,162  11,410  22.687  29.16'J  ^ 

28,189,411  10,326.869  31.860,290  6.1,001, .137  47.916,280 

28.874  26,647  36.118  78.1.1.1  11,121  ^ 

3.200.000  2,976,140  3.178.862  7,067.379  6,176.140. 

6,100.941  6,603.181  7,731.229  16.962,239  13,191.129: 

179,711  1.1,1,6,11  89.061  100.4.17  331.362  : 

17,641  16,784  20,241  44,77.1  34,425! 

2,117.670  2.II1.761  1,811.836  3,511.058  4,229.431 

20.313.800  20,5,13,48.9  20,686,1.16  38,440.443  40,867,313  1 


28,189,411  10.326.869  31.860,290  6, 1,001, .137 

28.874  26,647  .36.118  78.1.11 

3.200.000  2,976,140  3.178.862  7.067,379 


NEW  RECORDS  FOR 
QUARTER  OUTPUT 
OF  FALCON  NICKEL 


NIPISSING  MINES 
REPORT  SHOWS 
LOSS  FOR  1930 


FIRST 

HAND 

MINE 

NEWS 


Information  grathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  -  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ctrcalatirm  ui'Canada 


eliilo  mining  a.nii  development  were  w»»vp  vaswr 

carried  on  throughout  the  year.;  AMTllAHTV  AAf  A 

surplus,  he  remarks,  has  decrea.«e(j  ‘  /l|v|H|||«|  li|||  || 

hy  $SSS,l!»ri.  No  change  has  taken  UULl/ 

place  in  the  capital  stock  of  the  - - 

cornp.jiiy.  N.  Y.  Interests  Purchase  770,000' 

The  balance  sheet  shows  net  cur-  Shares — To  Build  1.000  h.D.  I 

rent  a.s.sets  of  $l'.80t>,3in,  including  ij  j  n  ,  •  m  . 

.$332,13!!  in  cash  and  $2,130,810  in  Hydr^Electnc  Plant  1 

m^irkct  value  of  $3.-  T^^onto  llurc,-,..  The  F1 


Treat  26,624  Tons  Ore  Contain- i  Deficit  of  $48,664  Compares 


With  $164,176  Net  In- 
come  in  1929 

SILVER  PRICES  DECUNE 


fund  consists  ol. $284  m  cash  and  an|York  President  H,  F.  Bdlin 
additional  $2,8.,.1L1  in  bonds  hav- ,  st.  Anthony  Gold  Mines  Eini 
ing  ,1  market  value  of  $2.(8.5,113. 1  nouimed  that  a  strong 


Bellingham,  of 
ines  Eimited.  an- 
strong  financial 


ing  1,269,510  Pounds  Nickel  I  With  $164,176  Net  In-  MW*  •  J  ^ 

—514,031  Pcunds  Copper  i  come  in  1929  dflfl  Ull  ifriStS 

SALES  SO  P.C.  OUTPUT-  I  SILVER  PRICES  DECLINE  - _ — _ — - - - 

crrirrm  uT”  or.  >.i  ii.-t  i,  ,ii  .if'n  .  ..  ......  Ktrklaud  Liiko  rcport  states  lurgtsf,  who  will  mnko  a  thorough.; 

ccorda  in  prodiiUion  of  i„ronto  iiurcan  The  Pinnnclol  Times. ;  .Mcnlrcal.  ’"'estigatioa  of  all  of  tho  company’s 

d  rclined  niel.als  were  ;.ct  Toronto.  —  A  net  loss  of  $48.6C4  j  '  .  ,  *  ,  ,  ’  .,1  r  ihi  properfy's  In  tho  Chibougamau  dip- 

ibridgo  Nickel  Mines,  Ltd.,  from  oper.itiou.s  is  shown  bv  tJie  i  sceurcil  an  opllon  011  ^  ^  trict  luid  advlso  on  the  nature  of 

,rco  months  ended  .March  .Niplsring  Mining  Company.  Eirnilcd,  1 devedopment  work  to  be  undertaken  ’ 
1;,,.,  („  la'.r  .ri.:  ...  „  .  i  lltidsnu  Bay  Miiicp,  involving  1.260.-  during  the  mmimcr  acaaou.  Dr.  E.s- 

diiij,  ft  an  offhl.ii  ,t,3te-  lot  Du  .  Tins  compaies  with  .1  net  ;  oi'jo  shar^:-.  It  Is  believed  tho  .ar-  ser,  who  camo  to  Canada  last  fail, 

•tiring  the  perit'd  under  rc-  income  of  .$1tif,l7li  from  the  same  ;  rangemeut  will  eiialilo  opcraltons  to  and  i.s  at  present  in  Montreal,  1b  one  ’ 

L’t  tons  of  ore  was  t re, 'i ted  |  source,  in  192‘!  Production  was  .  l.e  restinied  at  the  properly  in  ttie  of  Gcmiany’a  ouf.standing  mining 


New  recorda  in  production  oflTuronto  llurcan  Thr  Financial  Times.' 


nnncini  Times.  1  matte  and  refined  mel.als  were  ;.ct 


net  loss  of  $48,664 


Toronto.— On  his  return  from  New  j  ijy  Ealconbridgo  NicliCl  Minc.s,  Etd  .lfroin  oper.itiou.s  ia  shown  bv 


in  the  three  months  ended  .March  .Niplsring  Mining  Company,  Limited, 
31,  according  to  an  offhl.ii  st.nte-  for  D3tt.  'This  compares  with  a  net 


O1,  (li„  li-.I.iUt..  Ciirnliiu  iu  .Inwli  . .  .............  -  ■  huur^;-.  ll  is  hoijok  u  ...w  .1  >  -  .n;.  ,  ..aiiin  ...  .  aiiaiia  last,  idil, 

1  ,  ^  I'n  so. V.f-o  '3f  the  New  York  i  nient.  During  the  period  unrii'r  re-  Income  of  .$161,176  from  the  aamc  ■  rangemeut  will  eiiablo  operations  to  and  i.s  .nt  present  in  Montreal,  1b  one 

ii*.hii'iHo**^trt'!i  Vi'K  tnV  'inii  re-  Lxchange,  have  nnderfp^en  toii  iew  26.62t  tons  of  ore  was  treated  sotirre,  in  192‘!  Production  was  .  be  resumed  at  the  properly  in  the  of  Gcmiany’a  ouf.standing  mining 

serves  ■<‘'  28  163  '  '  ’  '  " '  output  of  ma'tte  amounted  to  valued  at  $:.0,3.!}36,  contrasted  with  ! ''‘Aire.  Previous  reports  men  and  haa  been  uBsocialcd  with 

.-...M-.i  TM..M  "'•‘^0"  bhai'cs  Still  remaining  'u  i  .  ,  ..*.0.0....  1  ■’c.  t-icio-i,  .u  <  1  .stated  that  Lake  .Shore  was  interest-  many  of  tho  greate.st  mine  develop- 

11.  P.  Do  lencici,  ^cutial  t  uin-  t|,c  freasiiry.  The  proceeds  from  i  “  l  pounds  corit,nnin„  '^'^1""'^**’"^  >C‘*' ■  I  in  the  Hudson  Buv  property  but  uienta  of  Europe  and  tho  Near  EabL 

ager,  in  his  report,  slates.  lhO|tho  sale  of  shares  will  he  ample  to;  510  pounds  of  iii<  kcl  .imi  514.031  f'”'  miioimtfst  tOi,,|^  present  desp.ifcli  carries  official  _ _ 


11.  P.  De  Pencicr,  general  tnan-;tj,c 
ager,  in  his  report,  slates'.  "Tlio .  thf. 
main  activities  of  tlie  year  H'ore  |  ,.f)n.slruot 


main  activitie.s  of  the  year  were  j  mot  a  hydro-electric  power  ,  pounds  of  copper.  In  the  final  quar-  Iolere.st  on  bonds  and  bank 

(  cntreil  around  the  learm.g  down  of ,  piynt  on  a  nower  location  c  iL-iif -uiH  '  „  ,  ,  .  balances  tiiid  innfit  on  sale  ot  se¬ 
ll, e  steel  wreckage  of  the  old  mill,  i  on”l^K*  nid^  curilics  amounted  to  $123,433  and  left 

the  cleaning  up  of  the  site,  and  thej;,iso  to  install  a  12.5-loii  cyanide  unit  ‘‘''"ri  for  nearly  two  innnlhs  to  al-  a  credit  Iialance  of  $73. 768.  Cost  of 
building  and  equipping  of  the  new !  in  the  present  niiirutiilding.  Mow  ihu  refincrv  to  ctach  ui>  with|"‘'rk  on  outside  properties  and  ex- 

mill.  The  addition  of  a  Symons  cone!  The  capacity  of  tho  hydro-electric'  ,„atle  fcccipt^  but  in  the  third  '"ml  .Mibdivlsion 

crusher  to  ,nir  crushing  plant  ne- ;  power  plant  will  be  anuroximalelv  ..  town  lots  of  $S;!„38:!  made  for  a  defi- 

ci'KKifalcd  rriTinilellinc'  of  this  ’  1  nfio  u  . ..r  .i.b'd""rler  of  last  year.  tl,e  matt©  pio-  ,.!♦  ,,i-  JI5  61;;  before  (livide.iids.  Divi- 


:  her  28.  .  er  plant  and  mill  machincrv  will  be 

I  "During  the  _ year  1.30,700  'tons  ;  electrified.  Tt  is  estimated  the  hydro- 1 
were  hoisted;  97.110  tons  were  ore,  j  electric  power  i>lant  can  be  con-; 


lioiinds  and  copper  content  477,150 
pounds. 


ilends  were  paid  amotinling  to  $370.- 
000  and  surplus  reduced  thereby 
from  $3,492,437  to  $3,106,821. 

Sui'iiltis  of  $3,106,824  consists  of 
casli  C'f  $634,053:  bullion  of  $439,680; 
receivables  of  $25,788;  accrued  bond 


IIAI  IM’nP  1  rmn  AITr*  Wlifcii  CT.GOO  tons  were  sent  to  ]  .siructed  and  running  in  five  months'  sharp  increase  in  the  output  of  interc.st  ot  .>18,163:  supplle.s  of  $.18,-:  ,  j  Germ-iu  tree 

Hill  Hr  K\  ArrKIIVr  I 'he  mill  and  treated,  and  29,500  tons  i  lime,  in  the  interval  the  mine  will  '■''f'"?''  m<''als  at  the  nickel  refill-  1.88;  Canadian  government,  uroviu-, 

llViJl/tJllU  All  1  IIW  f  lA  I  were  stored  in  one  of  the  old  open  operate  the  steam  power  jilant  which  ■  ‘"'Y  Kristiansand.  Norway,  is  re-  cial,  E.S.  railroad  and  industrial  Production  of  Si 

/lAnfqna*  1  PP  I*'"’-  remainder.  33.600  tons,  has  a  capacity  of  550  horse  power.  1  ported,  due  to  the  fuel  tliat  the  plant  bonds  of  $1,831,012,  less  accounts' 

...I  /lK|ri||  ||y|  Kp  AXh  were  waste  which  was  dumped  on  ft  is  interesting  to  note  the  large  ''eatl'cd  capacity  operations  just  at  payable  of  $34,108;  dividends  pay-'  Dieppe 

tiiVllunUU .  (lie  surface.  The- HT.600  tons  milled  saving  that  will  be  effected  bv-  the  1  "'c  enri  I'l  the  first  throe  able  of  .$90,000  and  accrued  expenses  '  'That  tho  recent 


the  present  desii.ifch  carries  official  - - 

word  that  Lake  Shore  is  not  involv-j  Bhare.s  of*  Hmuaslead  Oil  and  Gas 
cd  in  the  transaction.  An  Interesting  I  Company,  wihic.h  h.'ivo  been  traded/ 
fi'atiire  in  connection  wiih  Iho  deal  in  on  tho  unlisted  section  of  fho 
i.s  that  Mr.  Portcous  is  understood  to  Standard  Stock  and  Mining  Ex- 
^  laTgc  shaieholdcr  in  Mlnakcr-  chaTigo,have  l)cenai)T>rovcdforllst- 
rriwn*^'iri  "  <<:9  ■'T'-  wi”  '  wotild  bring  this  ing  on  tlio  listed  section.  The  com- 

o  I-  41-  r"  *  1  ro  1'  '  property  and  Kirkland  Hudson  Bay  pany  ia  operating  in  the  tfewJy-dls- 

cit  01  $1,7,61,1  before  dividends.  W'  l- ,  association.  Teck  Hughes  covered  Tioga  gas  field,  I^yl- 

is  understood  to  he  again  dickering  vanIa,  and  holds  leases  adjoining  the 
for  Minakcr.  prolific  Ben  Mcaker  'well,  which  ran 

-  wild  for  severai  days  when  complet- 

Announcement  Is  made  by  Chi-  ed  a  couple  of  months  ago.  Home- 
limigamau  Prospectors,  Ltd  ,  of  the  sUvwi’s  first  well  la  being  put  down 
engagement  of  Dr.  Friedrich  Esser,  near  MoshervlUo  and  recently  was 
noted  German  geologist  and  metal-  down  well  over  100  ifceL 

Production  of  Siscoe  j  Groups  Suffered  In 

Stepped  Up  Gradually  j  Easier  Mining  Market 


.'ield  per  ton  w;is  $7,579. 


yielded  60,400  tons,  averaging  $6.- 1  cre.ise  the  extractions  from  60  to  mid  228,22!)  pounds  of  copiier  were 
8219  per  toll  and  development  work  ;  96$-$,  and  with  two  years  ore  In  sight,  treated.  The  company’s  operations 
7,200  Ions  averaging  $5.5460  per  ton, ;  the  properly  should  give  a  good  ac-  were  abo-ut  nornial  tlirouglioui  live 


a  total  of  67,000  Ions 


One  in  Three  -Of  the  tonnage  milled,  the  Btopes  cyanide  unit  in  the  mill  it  will  in-  !  in’  '-'ist  year  ,5:»3.624  pounds  of  nickel  |  $128.22-1. 

-  'yielded  60,400  tons,  averaging  $6.- I  cre.ase  the  extractions  fro  . ^ 

loranto  Bureau  Tiir  Financial  Times.,  pp,.  (y,,  clcvelopiiient  work ;  n6f-c,  and  With  two  years  or( 
loronto.  All  by-laws  and  iiro- .  -  oufi  tons  averaging  $5.5460  per  ton, ;  the  properly  should  give  a 
posals  submitted  by  diiector.s  "ere,  (,,(.,[  (gjioo  Ions  averaging  $6.- j  count  of  itself  within  the  in 
appi'(9'. cii  bj  .sharc.lioideis  at  specuiF  ppp  (pu  ex^penditiire  on  1  eight  mouths. 

lueeting  ot  the  .\iJino  Gas  Oi,  j  p.jiujpg  $290,176.  No  repre.scnta- 1  - - - 

(  omp;inv  held  this  week,  at  winch  ,!( 1^.^,  tonnage  costs  ciia. ho  given  for  i  f\  1  f  H/\f  fnfp  /\f| 

.shares  "'oro  reprcseiir- |  development,  expenditure  i  ||il|  HllllNIr  llll 

ed.  The  cliicf  item  of  bus-iness  (pe  riiill  operated  only  two  mouths  i  vlfj 

lh;it  dealing  wit.li  an  incieusc  m  the  ,,f  (be  year, ‘whereas-  mining  and  de-  ICPIirP  Tin 

c.ipit, 'll  stock  ot  the_conipaiiy  from  yfiopnieut  was  continuous  through-  |NN|jrN  Rp 

1.,.00.o0o  shares  to_  6,000.000  shares  ,  The  expenditure  on  I  lUUULiU  lILi] 

ol  no  par  value,  haareliolders  also  I  exploration  wo-rk  !  - ^ 


upuiaLc-  luu  iluvvtjr  juani.  wniuij  •  ...  .  . ,  . . .  . .  i  rroaUCuOn  Oi  ^SlSCOe  !  All  I  In 

13.600  tons,  has  a  capacity  of  550  horse  power.  1  ported,  due  to  the  fuel  that  the  plant  bond.s  ol  $1,831,012,  less  accounts'  1 1n  rra^nallv  *  UnwpS  autrered  lU 

Jumped  on  ft  is  interesting  to  note  the  largo  '‘oached  capacity  operations  just  at  payable  of  $34,108;  dividends  pay-  hteppea  up  oraauaiiy  Easier  Mining  Market 

oils  milled  saving  that  will  be  effected  by-  the  1  "'o  end  of  1930.  In  the  first  three  .able  of  $90,000  and  accrued  expenses  '  'That  tho  recent  report  by  Siscoe  - 

- i  yielded  Inillion  worth  $398,063.61,  use  of  hydro-cIectrlc  power  should  i  "’oDhs  of  the  current  year,  1.112,-  of  $1,116.  I  Gold  Mines,  showing  a  total  output  Tor«nt»  Barcaa  The  Finanrial  Ttmr. 

Acric  to  Issue  500,000  Addi- ' '''O  ■’’'Crage  yield  per  ton  being  $.5.-  bring  the  approximate  cost ’per  ton  1 pounds  of  l  e.iiiicd  nickel  and  Fash  and  current  assets  are  valued  '  of  approximately  $50,oon  for  Uie  Toronto.  —  The  mining  market 
,  CL  n  •  4:  8885.  For  the  preceding  year  the  of  ore  mined  and  milled  to  $1  50  per  I  669,427  pound  of  refined  copper  at  $1,156.97.5  and  investment-s  $2,078.- 1  month  of  IMarch  is  likely  to  be  turned  easier  during  tho  past -week, 

uonai  onares  on  oasis  or  <7  .-.to  •  YVith  the  installation  of  a :  "t'rc  produced.  Tn  the  third  (luarter  07'>  against  current  liabilities  of  steadily  improved  is  indicated  in  All  groups  suffered,  particularly  the 


installation  of  a! 


riiButisfactory  Market. 


j  more  than  one  development  In  con-  base  mcfala  where  the  heav-io.st, 
'  nection  with  tho  company'.s  activl-  losses  wore  recorded.  'Ihe  gold.-; 
tics.  dciined  hut  lo.ssc.s  were  not  serioiii. 


6861  per  ton.  The  expenditure  on  eight  mouths. 

niining  ■was  $290,176.  No  repre.scnta- 1 

live  tonnage  costs  ciia.ho  given  for  !  |\  1  f  |f 1 


'count  of  itself  within  the  next  si.v  or'  Iicriod  witli  ihe  favorable  Icaiure  of  reiiort  has  the  lollovviiie 


General  Manager  Hugh  Park  in;  Production  is  being  stepped  up  I  In  this  latter  case  there  was 


an  increase  in  sales  making  ilsclf  in  pari : 


gradually  to  supply  the  mill  -which  [great  amount  of  selling  noted,  tin 
i.s  now  on  a.  150-ton  basis.  In  addi- 1  list  merely  being  allowed  to  <irift 


apparent.  It  will  be  recalled  lliat  at 
the  recent  annual  meeting,  .1.  Gor¬ 
don  Hardy,  the  company’s  consnlt- 


"Thc  net  result  for  1930  'wtis  a  sat-,  tion,  it  is,  reported  it  has  becu  ne-  Considerable  selling  uccurred  In  the 


isfactory  jiroduction  of  silver  and  a 


upwards  the  I  shares  of  Norauda  ;uid  Inteniallon 


ISSUES  REPORT 


on^rinucr.  slalnl  that  iluring  tho  Hio  metal. 


most  unsatisfactory  market  price  for  amount  of  Intfiirance  carried  by  thelal  Nickel,  however.  Ibiccptlons  1 


company  on  ii.s  monthly  shipments  '  ll’.*>  general  trend  were  few. 


first  quarter  sales  were  running 


From  an  operating  standpoint,  the  !  of  bullion.  In  .Alarch  tliis  ■was  $25.-'Tado  and  Mining  C'orpor  tllon  were 


the  rate  of  50  jicr  cent,  of  output  yo.ar’s  reoiill.s  were  heller  than  anti-  000,  being  only  oue-half  total  out-:  two  Issues  worthy  of  note,  both  of 
and  that  future  bookings  were  at  cljja.ted.  There  was  some  decrease  in  '  imt.  For  tho  month  of  April  the  which  recorded  galmg  Gran.'ula  and 


a  still  higher  level. 


liy-law  for  increasing  iljc  c;i]>italizH- 
lion.  IV.  15.  P  Parker,  K.F..  President 
iiiioD  if  Cie-.ii  that  the  director.s  de- 
:  ij-e  l  thi'i  Irea.iuiy  stock  for  fuliire 
inaiiciiig,  if  and  when  needed,  tuif 


$289,031.31  or  ’$.5.6901  per  ton.'  Dmed  its  filth  annual  report  cover- 

“Tlie'Cir!-  reserves  are  estimated  I CPdciL  Dec.  31  last 
at  1.900.000-  tons.  Thi.s  includes  908,- 1 I'lorits  for  the  per- 
000  tuns  of.  hrokun  ore.  ..  .  : .imounlin.g  to  $.>4^27  1.  total  in_- 

"Operating  costs  for  November  : '<>  $14.3.go9.  made  up 


necessary.  Preliminary  drilling  from 
the  TOO  ft.  sliaft  station  in  thi.s  cim- 
nceiion  sliowcil  ore  widths  siili- 
sfantially  exceeding  those  iiifherto 
estimated.  Furilier  investigulion  of 


tons  treated,  but  the  ounces  of  silver  !  amount  has  been  increased  to  $50,- 1  W'l iglit  -  Hargreavea  voro  abai 
produced  were  about  Uie  .same  a.s  in  !  OOo  and  it  is  iiitder.stcod  for  May  tlic  '  .-icady.  wbllp  several  other  Issues 
1929,  due  to  a  higher  average  head  \  figure  will  he  around  $75,000.  I  licld  uncliangcd,  ineludine'  Mcln- 
assay  of  ora  treated  at  Uie  low:  ...  .  i.vrc.  Premier,  Bylvanito  and  Bud- 

graJe  mill.  The  tons  of  ore  tre.atod  I’KOGKKSS  .\'l'  KKKLK5'.  1  bury  Basin. 

at  the  higli  grade  plant  and  the;  Openitions  wore.  <oniinut>u.s  diir- ;  Baso  im.d.il  prices  continued  easy 
ounces  of  liullion  produced  at  the  re- ;  ing  the  quarter  ondivi  March  31:;t.  during  tho  period,  rte.idy  <iec,Iinc.s 
finery  exceeded  'he  quantities  pro-  1931,  and  the  mitio  produced  187,700  !  being  noted  on  both  New'  York  and 
diic-'d  in  1929.  From  a  milling  ;ind  '  onnee.s  of  silver  und..50, 100  pound.s  of  London  luarket.s.  Copper  fell  to  it. 


n);nici.l  out  that  Iheic  vvould  be  no  Di.c.'‘rnber  were  $1.12  per  'ou|"''  sold,  $44.9,3;  naphtha  ^.^,JlJj( j(,n  ,5  eontinuing 

.■ii-ge  i.i.iue  made  nl  the  lemaining  ^  be  t.aken  as ! ''‘'n.''-  _ 


;!,000,"ui'  shares  without  the  sauc- 
t:on  o!  .sharehobler.--. 

The  I’rcsideni  submitted  a  state- 
nuni  ct  estimated  earning.^,  based 


lal,  as  tonnage  treated  was  low!**'?;  $54,611;  reroipis  from 


;ind  the  general  expense  in  starling 
up  was  high.  The  uew'  crusher  plant 
ijj  opcraling  satisfactory  and  pro- 


cellancous  source;-!,  $7,803;  gas  sold. 
$2,476.  and  crude  oil  sold  and  con- 
sii.ued,  $1,692.  Total  (lisbursements 


,n  present  perfcrmaiice  of  'h!"!  i  finer  feed  to'tbe  mill  principally  compo.scd 

•ompany's  vvclls.  In  j  bl^  dld  the  old  cShcr  daub  ^  o  oporatmg  turd  other  general  ex- 

Miilcmenl.  he  said  the  eompaiiy  | _ penses,  $60,9,3;  depletion,  $l(.b88. 


\!Ould  earn  about  OVs  cents  per  share 
'rorii  e.-:iiu:ited  producUpn  figures  on 
,i(  tu;il  holdings  and  over  13e  per 
'i:irc  oil  earnings  from  actual  and 
proSialilc  prc’lucti'.iri,  on  an  issued 
capila!  of  2.000,000  shares. 


, ,  and  sundry  expenses  and  losses. 

Holly  Earnings  T or  First  .  Illl.eoo.  The  halapee  was  profit  forJ 
Quarter  Shows  A  Net  Gain  i  t-iro  year  .as  above,  $34,231.  j 

^  _  _  1  Tho  balance  sheet  shows  current  1 

,,  ...  '“TTT' *  J  ..  ,i  i  assets  and  invcstnicnt.s  of  $55,000  ! 

llollingcr  t  onsolidated  Gold  Mine  liahijities  of  $6,913. 


eapila!  of  2.000,000  shares.  llollingcr  t  onsolidated  Gold  Mine  aj;yjp5,t  current  liahijities  of  $6,913. 

-  indicating  a  net  working  capital  of 

^  '  «oin  over  those  or  Tho  position  of  the  com- 

Gr’UCC  Rannotkburn  Synd.  corresponding  period  -as  year,  (ho  end  of  the  year 

Tr«»'»!>ui'v  Units  1 n  m  showed  the  -No.  1  to  be  producing  at 

treasury  Units, Ust  quaite--  ot  19J0.  ^5^5  ^  abandoned;  No.  3 

j  tjold  and  silver  produced  apandoiicd;  No.  4  abandoned;  No,  5 

loronto  Uureati  TJic  1  tnancial  'llmo»ithc  tirst  quarter  ut  this  year  IB  I -.-nrlnolno-  uf  d  OnO  foot-  a  i- 


>ni‘  I hciibt  and  the  otlier  north- i  In  the  Quarter  just  complctedi  produced  Jl,408  barrels  of  crude 
ivesL  (.I'f  the  A.shley  Mining  torpor- ;  other  incomu  amounted  to  $157  163,  jjaphtha,  16  351  barrels  of  discolored 
iiiou':'  holdings  I.Miniiig  Corp.).  The  making  total  inco.no  of  .$2,7,0.30a.  naphtha  and  14,824  barrels  of 

yudlcatc  proposes  to  develop  tioth ;  DeducUon^  of  operating  expenditure  oil  and  sold  130.000  cubic  feet 

roup.!  of  claims,  with  a  view  to-  at  $1.(87,03.!.  left  a  total  profit  of  ^  .^hc  annual  meoling  has 

r  ,1,1  incorporation  of  independent  $982,946.  Dividend  requirements  for  cillci  for  An  'il  '>9  at  Calgarv 

mopanics  if  warranted.  ’I  'pcclil  mS^i.ng  will 

In  addition,  the  syndicate  pro-  leaving,  an  amount  ot  $18.^,446  to  bo  purpose  of  securing  authori- 

;  o,a  s  to  carry  out  aggressive  pro.s- j  added  to  surplus  betora  deprectatiou.  (o  release  the  Mid-West  Oil 

aei'tina  in  various  srctiolis  of  thci  .  ^ - ^ ^ —  .  .  .  .. 

Matachc‘.van  camp.  This  work  will  JVJining  Coip.  At  Work  On 
,  .‘)rried  out  under  Ihe  direction  of  i.  r» 

Bruce,  u  prospector  familiar  with  j  Its  Matachewan  Property 

he  section.  ^ - 

The  $!viulicate  is  now  offering  -Torontt^  Barcm  Tire  FinandaT  Timm 
treasury ‘units  at  $20  each  for  the  I  Toronto.— No  time  is  bein'g  lost  in 
aiirpose  of  providing  funds  to  ric-'Khaft  siuhins  al  .Mining  Corpora- 
n'lnn  their  holdings  aud  ca.rry  out  1  lion's  Aiatafhewan  property,  a  depth 
heir  pi'ospecting  campaign.  The  of  about  60  feet  having  already  been 


showed  the  .No.  1  to  be  producing  at 
,  .  4,565  feet;  No.  2  abandoned;  No.  3 

aunng  ap^^nfioncd;  No.  4  abandoned;  No,  5 
year  is  producing  at  4,900  feet;  No.  6  pro- 
mpares  at  5.593  feet,  and  No.  7  pro- 

irtcr  ol  at  5,339  feet.  It.  vv;as  neces- 

irtcr^ot  (.J  }(g((  jpgj  jj^  bring 

sr  P-o-  (i,p  jv,'o.  7  well  into  production. 

Throughout  the  year  the  company 


A  special  meeting  will  also  he  lield 
for  the  purpose  of  securing  authori- 
"iation  to  release  the  Mid-West  Oil' 
Cd.  from  a  hiortgage  held  by  Dal- 
housie,  provided  the  Alld-We.st  can 
sucejeed  ill  making  arramrenients  to 
drill  for  oil  on  their  properGes. 


I'he  t!jiul!Cate  is  now  ottering  ,  Toronto- Barcm  I'lre  Financial  Xlmm  ]  p.  ^  .  p  i  .. 

treasury  units  at  $20  each  for  the!  Toronto.— No  time  is  bein'g  lost  in  First  Quarter  rroaUClIOn  I 

luirpose  of  prov  iding  funds  to  ric-|  shaft  sinking  al  .Mining  Corpora-  of  Vipond  ConS.  at  $183,100 
.linn  their  holdings  aud  ca.rry  out  lion's  Alatafhewan  property,  a  depth  ,jy(,rjng  the  quarter  endtug  ’.larch 
heir  pi'ospecting  campaign.  The  of  about  60  feet  having  already  been  393^  Vipond  Consolidated  Mines 

-vmlii’ato  is  now  in  a  position  to  attained,  -^-'cording  to  in'orination  25,672  tons 

omnicmco  such  work.  •  given  The  Financial  Times  by  Presi- 

- -  -ihaft  shouM  following  progre.is  has  been 

C.  E.  E.  Weller  Mining  Broker  witi  fn  Mb  two  eshr'dl 


omnicnco  such  work.  •  given  me  riiiaueiai  J-Iiirco  UJ  iieoi- 

- -  f f Tho  following  progre.is  has  been 

F  F  VVellpr  Minin?  Broker  becompleted  tothefir.it  level  at  1.5  (h,,  extcnslvo  development 

L.  t.  Weller  Mining  Broker  ,vithm  th  nxt  two  -wks..  eshrdl  program  outlined  in  the  previous 

Given  Three-Year  Sentence  feet  within  the  next  two  weeks,  q^.-irterly  report;  — 

Cro.s.scutting  will  then  be  carried  rpho  shaft  has  been  .sunk  to  a 
r'.xr.ulton.—^  C,  K.  E.  Wdlcr,  fit  out.  It  is  ostimntpti  thfi-t  s?oni0  4d  ft.  (jgpttj  of  1-450  f€6t  und  stfxtiO'ris  b'T\'o  ' 
me  time  head  ot  the  now  defunct  of  crosscutting  will  be  required  to  (f,^  3325  and  1450  foot 

-lock  brokerage  company*  of  C,  L.  reacli  the  vein,  aftei  which  drifting  horizons.  Crosscutting  botii  East 
iVcller  and  Company,  Ltd.,  ■was  sen-  will  be  carried  out  in  both  direc-  jjmj  iV'cst  lias  been  commenced  this 
enceri  to  three  years  in  Portsmouth  tions.  .^veek  at  the  1450  foot  hori/.on. 

Penitentiary  by  Judge  Ihomson  in  One  deep  diamond  drill  hole  is  be-  Dewatering  of  the  Porcupine 
’ounty  Criminal  Court,  when  he  was  ing  put  down  to  the  north.  This  is  Grown  is  xepected  to  be  completed 
'otmd_, guilty  on  four  charges  of  con-  more,  of  a .  geological  hole  although  (ipje  („  May,  w-hen  active  ex- 

ii^sTon.  "'Charges  of  theft  were  dis-  jhere  is  a.  good  chance  . of  ore  being  pjoration  of  this  portion  of  f.hoprop- 
hissed.__  .  .  .  ...  intersected.  .  ,  .  .  erty  will  be  started  immodi.ately. 


Hollinger  Consolidated 
Gold  Mines,  Limited 

For  many  years  the  Hollinger 
Mine  h.'is  been  the  grtMte.!t 
gold  producer  on  the  .‘^nie.'ican 
routimmt.  Over  one  hundred 
and  .sixty  inillion  dollars  iu 
gold  bullion  lia.s  been  produced 
since  eonimcncement  of  mining 
operations  in  1911.  Over 
twenty  tiiillinn  tons  of  ore  have 
been  treated.  Tlie  rnmpaiiy 
lias  an  impressive  dividend  rec¬ 
ord  also,  havin'g  paid  out  al¬ 
most  fiflj'-fivc  iniilinn  dollars 
in  divi,lends  to  shareholders. 
The  company  is  now  paying  at 
tiic  rate  of  63c  iter  share  per 
annum,  plus  occasional  hou- 
usea. 

The  property  is  located  in 
tlie  Porcupine  camji,  Ontario, 
and  has  been  developed  to  a 
depth  of  4,0(1,)  feet.  'I’lie  man¬ 
agement  intends  to  ronlinuo 
the  workings  down  to  at  least 
•6,000  feet  in  tho  near  future, 
'fho  mill  is  now  treating  be¬ 
tween  4.50t»  and  5.00,,!  tons  of 
ore  daily.  Ore  re.scrves  have 
Ivitn  increasing-  recently  and 
now  at  least  ten  v cars’  .supply 
at  the  present  rate  of  produc¬ 
tion  has  been  developed. 

.  Tire  company  is  in  a  strong 
cash  position.  Iiivestment.s  are 
handled  by  a  subsidiarj*  com¬ 
pany,  the  International  Bond 
and  Share  Corporation,  and  at 
last  report  these  investment.^ 
were  valued  at  .ilmost  twelve 
inillion  dollar.!.  Current  assets 
exceeded  current  iiatiiiitie.s  l,y 
over  four  hundred  ihuusaiid 
dollar.!.  Tlie  company  has 
about  oiglif.  thousand  share¬ 
holders.  tho  vast  nmjor’ty  ot 
whom  are  re.^ident  in  Canada. 
The  steel:  1.1  traded  iu  on  the 
Standard  Stock  and  Mining 
Exchange.  Toronto. 


production  jioint  of  view  the  resnlt.s  cobalt 
of  the  year  were  gratifying.  i!^*^ 

"As  in  recent  years,  proiiiictum 
was  obtained  from  a  number  of , 
small  lovv  grade  veins,  assisted  by  ' 
the  rdinoval  of  several  high  grade  1 
pillars  and  the  occasional  develop  i 
ment  of  high  grade  sliool.i  in  some  ■ 
of  the  current  work  on  new  veins. 

None  of  these  operations  was  exten- : 
sivo  at  any  one  ]ilace,  and  the 
amount  of  oro  now  assured  is  dif-  | 
ticult  to  estimate.  Present  reserves,  j 
as  at  the  end  ot  tho  year,  are  ciiti- ! 
mated  .at  10,000  ton.! ,  containing ,  , 

300.000  ounces,  'riiere  is  also  .a  re-  13 
serve,  in  residue  dumps  and  iu  a '  Jj 
number  of  veins  underground,  ot , 
material  cont.aiuJng  cohait,  silver  and  ’ 
associated  minerals,  ■which  is  avail  - ; 
able  for  future  shipment  or  treat- . 
incnt,  .An  appreciable  income  has  ' 
been  derived  from  this  source  iu ! 
past  yi  a,r.s. 

•'Sliipnimts  of  bullion  contained  . 
1,800,000  fine  ounces,  part  of  which, 
was  from  inventory  at  the  beginning  ! 
of  the  year.  i 

“The  total  production  of  silver  j 
from  Iho  commencement  of  opera-  j 
tions,  including  inventory  ut  the  end  ! 
of  the  year,  L;  in  excesa  of  64,0u0,- j 
000  oiincas  of  silver.  t 


,  low  point  at  9'i.c. 


Abana  President  Clears  i 
Up  Debenture  Situation' 

F.  C  McCrai'kcn,  president  of ; 
-Vbana  Mines,  Limittd.  advises  that  ; 
Tliere  seems  to  he  'some  contu.iion  In  , 
tho  minds  of  tlie  sliareliolders  re-; 
ganliag  the  subscrlptio;i.!  to  liio  new, 
dclicnture  issue  wiiicli  i.s  ^ro  be  au¬ 
thorized  at  the  spc'ial  geutral  ir.iitt-  1 
ing  c.alled  tor  Ajiril  2S»h.  1 

Some  shareholder.,  are  under  the! 
imprcss'ion  that  they  eannot  .sub- i 
seriire  to  tlie  debentures  liutil  alter  i 
the  meeting  on  April  26th.  'I'his  Ib  ' 
wrong.  The  f  hareholders  can  sitb- 1 
iseribe  any  time  up  to  May  Lit.  Afii  r 
that  time  tho  ILt  vill  in,  thrown  1 
open  to  the  public.  j 

The  sltareholders  are  .u-ked  to  i 
I  semi  their  subscriptions  to  the  Cm- 1 
ladlaii  Bauk  of  t  ommerce  Montreal.' 
ilf  an  in.sutticlent  amo'jnt  is  sub- 1 
Iscritied  the  inoney  will  Lc  reiurned  { 

;  This  offer  which  is  rnu.iidered  | 

I  very  attractive  i.i  intended  to.  the, 
shai  eholdei They  should  not  de- 1 
I  lay  in  taking  advantage  of  it  as  the  j 
i  public  ■will  be  allowed  to  subscribe 
'after  Alay  1st.  • 


Limited  offering  of 

THE 

BRIJCE  BANNOCKBURN 
SYNDICATE 

Formed  to  Develop  Properties  in  the 

MATACHEWAN  GOLD  AREA 

Price  $20  per  unit 

info  200  .vinrrcs  0/  a  Itinitci  Cc/mpany^rhfn  forme-d. 

The  SjTidieafe  now  own.s  fwo  pnrperties  loi'afod  In  Bannocthnm  mid 
HIncks  'rowiiships,  i-aoh  consisting  of  1)  rluinis,  on  the  same  geologirail 
formation  as  the  .$shle>-4«ivrvey  Gold  .Mine  now  being  develope^l  by 
Alining  Gorporution  of  (  uiiada  Ltd. 

The  liiits  now  offered  nt  $21)  per  1’nit  an',  Treastirv  l  nit.s,  the 
pr<Ke«Hls  of  nliicli  will  be  used  to  si-ruiiw  properties  and  defray  the 
exjiense  of  pnispe,  ting  and  «h'vel,»pnient  nork  uiidet  tiie  (iin'clJou 
of  (  olin  A.  t  amplieil,  .UJ.. 

Snhsrrlptiniis  ran  be  sent  direct  to  llu'  Bnict'  IJannoekburn  .sviidicate, 
210  Jlehiniioii  Jtiiilding,  or  througti  loiir  own  Ilnnk  nr  Ilroker. 


Tho  liffiico  Banuockbnm  fsyndlcate., 

210  AIcKinuon  Building,  Toronto,  Out. 

.  Please  enter  my  order  tor . unit.s  ol  Uie  Bruce  Ban¬ 

nockburn  tiyudicalt'  at  .$2b.  por  unit  for  which  1  eucloso 

cheque . . money  order. .  an'J 

grn,i  further  luformatlou  to; 


7 
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I  FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


1  fkOA  M  A  DV  stock  market  no 

III  ll  K IV  p.  1 1  KY  longer  headlines  the  front  page,  men 

iiinataauar  va  are  realizing  that  creative  work  and 

AnflCn  DDAPDliCC  carefully-directed  Industry  are  the 
AUUEU  I  KUllltE^J  foundations  of  permanent  Industry. 

a  "tV-hat  are  1930  and  1931  In  the  ul- 

P  A|)  n  AAI  ITIUIDI A  history  of  Va:.v:ouver  ?  She 

rUl\  D»  vUuUlflDln  can  not  fall,  for  everything  In  nature 

has  conspired  to  make  her  great  and, 
~  ■  _  j  .  j  with  her  Industries,  she  will  go  on 

Vancouver  Board  of  Trade  Ad-  bigger  and  better  If  you  wlU  all  but 


NEED  OF  DRASTIC 
MEASURES  SHOWN 
BY  B.C.  MINISTER 


vised  to  Disregard  Temper-  pull  together  and  believe."  auguration  of  Comprehcn- 

ary  Slowing-up.  «  f  8‘ve  Income  Tax 

^  5  K  British  and  American  manufacturers 

.......  •  lu  Vancouver,  B.  H.  Arnott,  Indus- 

INDUSTRIAL  GROWTH  trial  secretary  of  the  board,  stated.  RECORD  OF  DEFICITS 

-  Contacts  have  jdso  been  made  with  - 

'  Sixty  New  Industries  Established  purchasing  agents  of  British  Colum-  Province  Has  Not  Revealed  Sur- 
in  C™..,  Ynneonv.,  D™™,  Pl”  >«  Y.,n>-^itu.n. 

1930  —  Bifif  ExpenoiluYCR  For  vincc.  One  such  firm  has  supplied  Must  Co-opcirate  lowards 
Plant  Expansion  Arnott  with  a  list  of  114  com-  Economy — Results  Seen 

_ _  modules  formerly  purchased  outside  _ 

VnnrnoTOr  niircmi  The  l<'lnnnclBl  Time*  province  and  HOW  obtained  here.  Vancouver  Bureau  The  Financial  Time* 

Vancouver.— rnintinir  to  tho  ores-  In  I^>3(>  sixty-one  new  firms  with  a  VQn/*r»iiTr«»r  — Tf  +Tir\  nmnlo  WOllld 


in  Greater  Vancouver  During 
1930  —  Big  Expenditures  For 
Plant  Expansion 


Hon.  J.  W.  Jones  Defends  In¬ 
auguration  of  Comprehen¬ 
sive  Income  Tax 


RECORD  OF  DEFICITS 


plus  For  18  Years— Citizens 
Must  Co-operate  Towards 
Economy — Results  Seen 


Vancouver. — Pointing  to  tho  pres¬ 


ence  as  guests  of  representatives  of  capitalization  of  $12,207,090,  and  cm-  QQ]y  ^simplify  their  wants 
si.vty  new  inrlnstrlos  which  located  P’ojing  1,148  persons,  established  In  j^aking  demands  on  fl 
in  (Irealct;  Vancouver  during  the  Vancouver.  In  addition,  sixty-two  there  would  he  fcwi 


being  heard  before  the  privy  coun¬ 
cil  until  It  had  been  heard  before 
the  supreme  court.  He  pointed  out 
that  tho  last  day  for  the  filing  of 
factums  in  connection  with  the  su- 
preiJ^e  court  had  already  passed. 
And  unless  a  special  sitting  of  the 
court  was  allowed,  it  would  be  im¬ 
possible  to  have  the  matter  dealt 
with  until  the  fall  session. 

Though  it  is  generally  understood 
that  Wheat  Pool  officials  are  not 
well  plca.scd  with  the  probable  de¬ 
lay  in  reaching  a  decision,  they 
would  offer  no  comment  on  the  case. 
It.  J.  Moffat,  managing  director  of 
the  pool,  stated  ho  did  not  wish  lo 
make  comment. 

PEND  OREILLE 
ORE  EXTENSIVE 

Volume  of  Profitable  Rock 
Great  With  Costs  Low — 

No  Estimates  Yet  I 


Vancouver. — If  tho  people  would  Nq  Estimates  Yet 

ily  simplify  their  wants  and  cease  _ _ _ 

aking  demands  on  the  govem-  Vonronvor  Bureau  The  Flnaiirlnl  Time* 
enfs  there  would  he  fewer  tax  bur-  Vancouver.  —  At  a  recent  meeting 


year  1930  as  tlie  best,  indication  of  dens,  according  lo  Hon.  .1.  W.  .lones,  of  the  Northwest  Mining  Association 

I  the  prngre.ss  being  achieved  by  Brit-  Minister  of  Finance  in  the  British  i,cwis  P.  I.arsen,  president  of  the 

{ u  h  Columbia,  <’.  f’.  Browning,  gen-  iitv  additional  $l7,8i0,000  In  (^’olumbia  Government  and  author  of  pend  Oreille  Mines  &  Metals 

eral  manager  of  tho  Britannia  Min-  “  **  a  .  o  '<1'^  "cw  one  per  cent,  income  lax  stated  that  the  significant  pai 

!  inn-  X*  f  in  p*  Pn  In  :4#MrOR».;in£r  thf*  WOTK  OH  ihO  B.  C.  PrOnUCtS  BUIGSTl  Tt-Viir»Ti  le  nnticitno*  r*r»n«iHr»rahlA  In-  4*- 


'  inc  SmclLincc  To.,  in  addressin^r  the 


the  new  one  per  cent,  income  lax  stated  that  the  significant  part  of 
which  Is  causing  considerable  in-  rninlng  in  tho  Mctalino  area  of 


I  industrial  department  of  the  Van-  was  outHned  Ivy  I-.  F.  Champion.  He  terest  in  fiscal  circles  In  Canada  and  Washington  is  the  fact  that  rock 
i  roiivrr  Board  of  Trade,  indicated  that  Hie  campaign  carried  on  pnited  States.  cost  does  not  exceed  a.  quarter  of 

outward  signs  of  business  depres.sion  during  the  past  ten  years  W’as  con-  a  recent  address  here.  Mr.  the.  average  for  1  ho  west.  - 

'  should  not  be  emphasized.  Bumming  stdered  the  most  effective  m  Can-  jojjgg  outlined  the  Government’s  fi-  Keasorus  for  this  were  to  he  found 

i  up  his  address,  Mr.  Browning  said; —  nanclaJ  position  and  tho  conditions  jn  the  absence  of  a  need  for  tlmhcr- 

■•Thcro  may  he  some  cause  for  'behind  tho  e.stablishmcnt  ing  and  shovelling.  The  ore  body  in 

w'orry  when  viewing  present  condl-  II  pn  l|Iy  AnAHfFnP  of  the  new  tax  on  incomes.  tho  Josephine  niiuo  of  the  company 

Bon  of  some  of  British  Columhia’s  U,  UllifllY  UAviTljllO  "For  tho  past  eighteen  years  each  was  of  such  a  size  that  a  small  sum 

f  b.i3ic  industriev;.  There  is  for  the  mo-  s'l^fessive  government  In  British  expended  in  development  would 

ment.  but  Avould  a  wise  doctor  diag-  TA  CYpADT  ppATM  Columbia  has  shown  nothing  but  dc-  reach  a  large  tonnage.  There  was 

nope  the  <undition  of  his  patient  by  1  ijAl  vlll  ficits  at  the  end  of  each  year,”  said  virtually  no  waste.  Of  25,t>00  tons 

momentary  fliirtuations  of  tempera-  _  Mr.  Jones.  bandied  but  200  tons  were  of  wa.ste. 

t lire  or  by  a.  chart  whirh  showed  the  r_  I  “1“  increased  taxation  They  handled  6.(ino  tons  a.  month, 

trend  over  longer  period.s  ?"  i\e-cnienng  iviarxet  ./MXBr  Liapse  from  1018-21  deficits  continued,  with  a  total  cost  for  the  services  of 

'  “You  may  be  distressed  by  a.ppar-  of  Three  Years— J.  J.  I  During  the  years  1929-30  there  w'as  forty  men. 

ent.  signs  of  inactivity  on  Granville  O’Donohoe  Manager  demand  for  a  big  road  program  “We  get  along  because  wo  make 

f  trect— a  vacant  store,  a  bankruptcy  _ _ ‘  which  the  government  of  the  day  a  high-grade  product."  he  stated.  I 

.‘  ale.  and  unemployed  selling  apples  winnippe  Burrau  The  Finanrini  Ttmrii  instituted.  Then  came  the  crash  in  "The  trail  would  be  hard  to  follow  i 

on  the  street,  but  the  answer  to  whe-  Winnipeg.  _  Announcement  is  H’®  stock  market;  tho  boom  col  ualc.ss  the  advantages  were  the  sa.me  ; 

tber  or  not  the  city  is  progres.sing  is  made  here  by  R  S.  Law.  president  lapsed  and  there  was  a  tremendous  as  those  we  have  had.  Our  liniita-  j 
tho  presenee  of  these  guests.”  said  pf  fjjg  company,  that  United  Grain  <lecreasc  in  the  value  of  our  sccu-  tion  is  in  cleaning.’’  said  Mr.  I.«ir- 

Mr.  Browning.  “Tlie  answer  is  that  cirmi-erK  T.imftoH  m  ro-ewtorinp-  rilies.  sen,  reladvo  to  milling.  “V\’e  can 


U.  GRAIN  GROWERS 
TO  EXPORT  GRAIN 

Rc-entering  Market  After  Lapse 
of  Three  Years— J.  J. 
0*Donohoe  Manager 


A  Tribute  to  Quality 

Only  by  adherence  to  the  highest 
standards  —  consistently  over  a  period 
oF  many  years  —  could  a  product  attain 
such  honours  —  a  striking  tribute  to 
superior  quality. 

HIRAM  WALKER  &  SONS  LIMITED 

Disnujaiv  AND  MIAO  OrriCE  f  WALKDtVILLH,. CANADA 
ESTABLISHED  1858 

WALKER'S  1 

(ai^adiaK  (ujb 

y'  WHISKY^^^ 


BY  APPOINTMENT  TO 
HIS  MAJESTY  KING  EDWARD  VII. 
1B0I-19I0 

BY  APPOINTMENT  TO 
HER  MAJESTY  QUEEN  VICTORIA 
1898-1901 


,  \';mrouvor.  third 


‘T  he  ariAswcr  is  that  Growers^  Limited,  is  re-enterinc:  the  ^  ^  , 

city  of  tho  Domin-  hii«inpR5£  of  AYnnrt'ino’  ^  was  Called  to  tako 


sen,  relafivo  to  milling.  “V\’e  can 
over  the  grind  250  tons  a  day,  but  w-e  can  «iot 


inn.  i.s  the  huh  of  Briti.sh  Golumbia  grains.  The  export  business  will  be  Portfolio  of  finance  in  November  clean  it.  Tho  West  produces  a  con- 
and  t  'anarla's  gateway  to  the  Orient."  under  the  direction  of  "j.  J.  O'Dono-  yfar-  I  found  confronting  me  a  centrate  averaging  55%  meta.l;  otir 
The  speaker  declared  that  the  city’s  hoe,  as  manager  of  tho  Grain  Grow-  of  $102,000,000.  The  inter-  concentrate  contains  02%.  Tho  mill 

l,fi.50  industries  employed  31.000  per-  ers  Export  Co.,  Inc.,  a  subsidiary  sinking  fund  required  upon  production  may  reach  1500  to  1800 

sons,  and  Hint  during  1930  nearly  company  with  headquartefs  reopen-  ktoss  debt  amounted  to  $8,675,000,  i  tons  of  concentrate  monthly  by  sum- 1 
18, 000, OOP  of  additional  capital  nras  fu  .fhe  New  ^Tork  Produce  exchan—  which  1  had  to  provide  out  of  rove— j  mer*  | 


SOLD  THE 
WORLD  OVER 


spent,  by  Vimeouver  firms  in  expand-  ge.  Owing  to 


conditions 


In  replying  to  a  question  as  to  Ihc  I 


ing  their  plants,  and  more  than  $12,-  prevailing  at  tho  time,  the  company  *‘T’'rom  11)14  to^  1930  I  found  that  volmnc  of  ore  available  in  the  .To- 
000.000  of  capital  was  spent  by  new  discontinued  its  former  activities  in  province  had  so-called  self-  sephine,  IVlr.  Lirsen  said:  “Wc 

firms  entering  the  area.  Greater  the  export  trade  in  the  summer  of  supporting  liabilities,  totalling  $77.-  thought  wo  had  an  idea,  but  since 
\'anrouvrr  manufariures  40  per  cent.  1928  since  which  time  INIr.  O'Dono-  825,235.  Involved  in  this  w^ere  the  B.  December  ■wo  have  taken  out  25,000 
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nf  thp  industrial  output  of  the  whole  hoe,  who  was  formerly  in  charge,  University,  Uand  t^cttloment  tons  without  finding  an  indication. 

province.  In  1928  its  payroll  -wms  has'heen  active  in  the  export  husi-  Board,  Oliver  project,  irrigation  We  have  raised  in  one  for  nearly  lOO  ^^trasburg,  where  ou  a  stand 

$55. .500.000  U'his  rose  t**  $69,000,000  ^wn  ax^rounf.  Prior  to  loans,  industries,  P-G-E.  liability  and  feet  abovo  the  level  and  know  it  is  an  ovenvhelming  niajoi 

IP  1929,  said  the  speaker.  that  time  the  export  company  had  from  3914  to  1950  a.  total  of  $24,000,-  320  feet  under  us.  AV'e  have  gone,  rallied  to  the  support  of  100  ' 

Port  nevelopnienf.  been  a  large  factor  in  the.  export,  of  borrowed  for  deficits.  Tho  an-  into  it  for  200  feet  in  ono  jlace  and  t’ent.  grower  control  by  Icgislal 


standing  possible  establishment  of  a  railway  and  they  are  drinking  less  expeii 
majority  line  from  the  Peace  Kiver  to  the  Pa-  sive  drinks,  according  to  statement 
10b  per  clfic  Uoast,  is  at  present  being  stud-  ments  by  James  U.  ArmstroUE: 
givslation  ied  by  the  British  rolunibia  Govern-  chairman  of  tho  Saskatchewan  li 


Impressive  figures  were  given  hy  grain  from  this  continent,  and  that  niial  charge  1  must  provide  for  is  for  different  distance 


'Mr.  Browning  to  show  the  growth  of  from  3917  until  at  the  end  of  the  war  $5,023,320 


other  ^od  where  the  .pool  vice-president  I  ment.  according  to  a  statementmade  quor  board. 


places  and  have  found  no  limits.  The  ^otlined  his  vicAvs  on  the  question  I  in  the  House  of  r  oniUKtns  by  Hon.  Liquor  sales  in  Saskatchewan  fo 


th^  business  thr  port,  especially  the  allied  purchasing  commission  dollar 

the  grain  trade.  During  the  pres-  used  the  organization  in  purebasing  have  to  pay 
rnt  crop  >ear  there  has  been  a.  grain  the.  oats  bought  on  thkj  continent  found  further 

export  of  52.500.000  bushels  of  Avbeat.  for  the  use  of  the  allies.  services  in  tho  pi 


‘T’or  every  dollar  wo  borrowed  we  Josephine  reef,  of  Avhirh  this  mine  *1*  federal  wheat  board  as  a  tem-  B.  J.  Manion,  ^linioter  of  RailAvays.  'the  fiscal  year  ending  March  91  Avil 


will  have  to  pay  in  return.  Is  a  part,  has  'been  developed  by  porary  expedient. 

"I  found  further  that  tho  social  different  openings  in  a  length  of  We  is  in  faA'or  of 
services  in  the  pro\*ince  bad  in-  4500  feel.  The  grade  of  the  Jose-  "W’heat  hoard  to  •mar 


of  which  the  Orient  has  already  taken  “United  Grain  Growers,”  raid  Mr.  K^^^^od  since  1922-22.  Mothers*  pen-  phine  ore  is  twice  what  has  hereto 


wheat  hoard  to  ■market  the 
crop,  in  co-operation  with 


Replying  to  Olof  Hanson  (Lib.,  show  a.  decrease  of  40  per  c 
Canadian  Skeena).  the  minister  said  the  re-  cording  to  officials  of  the 
the  1931  port  avouM  be.  tabled  as  soon  as  be  board.  Avho  are  now'  working 
cith  the  Avar,  able  to  do  so.  annual  report. 


three  times  as  much  as  it  did  the  Tja.w  in  making  the  announcement.  h^*^ns  had  doubled;  old  ago  pensions,  fore  been  considered  an  average  of  central  selling  agency  of  the  ■west- 


prrreding  APar,  with  also  better  “with  4.50  country  eleA'al 
lUHvrnient  to  United  Kingdom  and  the  large  terminal  ele.vatonj 


and  $^50,000;  unemployment  costs.  $1.-  the  country.” 


350,000;  indigent  fund  to 


(  nntinent,  he  said. 


Arthur  and  Vancouver,  plays  too  TJte  total  is  $5,063,190. 


Tftiirist  traffic  was  referred  to  and  large  a  part  in  the  handling  of  the  ”We  are  also  obligated  to  meet 
the  hydro-electric  power  resources  western  crop  to  be  content  for  very  $^. 500, 000  for  educational  grants, 
nf  the  province.  It  is  noteworthy,  long  merely  to  forward  grain  to  No  I'lirfher  Deficits. 

;  aid  the  speaker,  that  during  the  past  terminal  points,  and  the  directors  -of  was  -neressarv  that  T  enmo  to 


Would  Make  Government  : 
Assume  Grain  Marketing 


orn  T>ools.  Hr  ;idvocat.rs  f.uch  a  plau  j  p  |„  Qf 

■vvlipther  or  not  a-  vote  ia  tak^n  thip  C  .  *  ,  e  i  .  i_ 

year  on  tho  subject  of  100  percent.  Liquor  In  DaskatCnCWan 

grower  control  in,  Saskatchewan.  —  - • 

Tho  groat  aim,  he  said,  was  or-  llegtna  Bureau  The  Flnanrial  Time, 


show'  a.  decrease,  of  40  per  cent.,  ac 
cording  to  officials  of  the  liquo 
board,  who  arr.  now'  working  on  th 
annual  report. 

This  report  will  not  be  made  pub 
11c  before  it.s  presentation  at  thi 
next  Lession  of  the.  legislature. 


APPLE  GROWEVG  IX  QlTDEr. 


nf  ibe  provinre.  Tt  i.s  noteworthy,  long  merely  to  forward  grain  to  Xo  I'nrfher  Defielts.  ueriy  marketin 

:  aid  the  speaker,  that  during  the  past  terminal  points,  a.nd  tho  dircetors  «Tf  wau  upressarv  th  it  T  enmo  to  TlmcM  and  all  subse 

thirty-three  years  the.  B.  C.  Flectric  felt  that  tinder  conditions  demand-  crins  with  the  isituation  Tho  eov-  ^^sma.  If  no  vote  ks  taken  this  thi.s  purpose,  c  ,  .  i-  •  ,  .  - 

Ft.iilway  I  n.  has  poured  seventy-live  Ing  tho  utmost  effort  on  the  part  eminent  made  everv  efforf  to  re  !' '7  single  body  or  with  two  working  hoard  officials. 

inlo  .ho  pr..v,„co  for  of  thfo  coun.ry  m  h.hpo.te  or  r-,.-  «l,«n..S  ^,,7 io  .JrJiotrS  ^  ''™' 

iHihlir  lit]  itv  s;prvHrp.  AVhilo  Rdi;)n  i?r;4in.  it  w;4«  iriinimhpnt  iinnn  _ «  ...  itutirfi  i  iiniuui.  iu'iiiiu  i 


— — -  derly  marketing  of  tho  coming  crop  Regina.  — ■  Saskatchewan'.s  liquor  |  Quehce. — The  Department  of  AkI 

RPEina  Bureau  The  Flnojirini  TlmcM  and  all  subsequent  ones,  and  for  hill  will  he  cut  nearly  in  half  1  his  j  rlculture  of  Quebec;  Frovinca  aul 
Regina. — If  no  vote  i.s  taken  this  this  purpose,  control  must  Tcstwdth  year,  according  to  provincial  liquor  nounces  that  during  the  next  threl 


j  w'eeks  35.O0(t  young  appie  trees  xvil| 
liquor '1)0  planted  in  various  pans  of  thl 


i.r  ri)ntiniiing  fo  do  ..;o  herau.se  onc- 
iliirrl  of  the  softwood  resourees  of 
the  Fmpire  are  located  in  British 
I  olnmbia. 

Tho  great  mineral  resources  of  the 
provinre  were  also  mentioned  as  fur¬ 
ther  evidoneo  of  British  Columbia’.s 
strong  pn.sition.  Some  comfort  wa.s 
drawn  from  the  derline  in  the  fishing 


Business  in  the  West 


Weekly  B.rport  nf  the  Onnadlan 
Credit  Men’n  Trust  Aasoi-Iatl'oa. 


r  *  J  J  .It-  —  \Ia.Tiiifac4.iirinE:  fair  xiH-S  Dccn  £UggcstBQ  •'to  iDGthlt 

drawn  from  the  derline^  the  fishing  ^v-hoicsato  grtKcricffS^^^^  '“^‘^tcad  of  this,  why  not  graduate 

indu.  try  on  account  of  the  falling  ex-  noie.aie  groceries  lainy  gooa  ,  ory  nresent  income  lax  Tt  would 
nort  markets  hv  tho  fact  that  do7v.es  I’oots  improving;  'ne  presenr  inc^ic  tax.  Jt  would 

port  markers  oy  tne  lart  tnat  domes-  hardware  fair  Retail  trade  oulv  have  meant  an  increase  of  from  2  to 

tie  consumptiou  is  increasing  ‘  iiaae  ouiyi.,,, -  — ^  .  .  . 

.rrn-j*!,.  fair.  CoMcctions  slow. 


expenditures.  control  there  exists.  -  Hon. 

there  should  be  That  was  the  opinion  expressed  Ottawa. — The  report  of  the  engi-  vinci: 
no  further  deficits.  It  mcan^t  that  hy  D.  r.  Brouillette,  vice-president  neers  who  carried  out  a  survey  of  dress 
taxation  must  bo  increased,  the  yj;  j^ij0  Saskatchewan  wheat  pool,  at  Iho  Peace  River,  with  a  view  to  the  Pra 
special  revenues  must  ho  secured 

from  somewhere  and  this  gave  me  — - - - - -  -  -  —  .  ■  "  - 

the  Idea  of  the  special  tax  of  1% 
upon  wages  and  income. 

"It  has  been  suggested  to  me  that  a  ^  ^ 


.  con.iuncUon.  A  40  per  cent,  slump  in  liquor  Jl.e  planted  in  various  pans  of  th 

- - - -  -  sales  is  reported  for  the  fiscal  year  |  province.  During  tlie  past  ir,w  year 

O  Xable  Report  Soon  [ended  March  31.  Profits  arc  cx-ithc  department  has  carried  on  th< 

,-<1  n  ¥>•  e  i  pected  to  fall  far  hclow'  the  estim- 1  development  of  fruit  culture  on 

Vfn  reace  Kiver  ourveyjiitc  of  $2,200,000  set  in  February  by;  large  scale,  having  planted  65.00 

-  Hon.  Howard  Mcl'nnneli.  K.f'..  pro-  apple  trees  during  1030.  The  tree 

Ottawa. — The  report  of  the  engi-  vincial  treasurer,  in  his  budget  ad-,lliat  arc  to  be  set  in  the  grouni 
>.crs  who  carried  out  a  survey  of  dress.  :  sliortly  are  cliiefly  McIntosh,  .Mclb; 

o  Peace  River,  with  a  view  to  the  Prairie  people  are  drinking  Icss.l  and  Fanieuse  varieties. 


.f’eve** 


tie  consumptina  is  incre.ising 
greatly. 

Sentiment  Is  f  luiuging. 

‘‘Tt  Is  true.”  the  speaker  said  in 
conclusion,  "that  business  has  shown 
hut  meagre  improvement  since  the 
first  of  tho  year,  Nut  wc  read  every¬ 
where  that,  sentiment  is  ehanging 
and  with  it  business  tisyehnlogy.  The 
day  of  hysterical  speculation  is  pass- 


per  cent. 


from  2  to  i 
graduat.ed  j 


Regina.  —  Wholesale  grocery  talcs  a  '^'’'■y  heavy  burden  upon  in- 1 

flood;  dry  goods  and  booLs  and  ^bstry  and  upon  jpeople  engaged  in  j 
shoes  slow;  a  slight  improvement  is  business  and  industry,  because  one 


hardware  sales. 


must  take  into  consideration 
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CALGARY  CANADA 


retail  trade  fair;  country  slow  to  as  well  as  provincial  taxes, 

fair.  Collections  slow  and  no  change  ''''ouW  have  gone  up  to  20  per 

is  reported  with  the  exception  of  ^r;nt.  of  the  income.  This  T  could  not 
wholesale,  hardware  collections  ff'^^'^mmend  on  account  of  present 
which  report  a  slight  improvement,  financial  conditions. 

.lloose  Jaw.  —  Wholesale  and  re-  thi.s  special  revenue  tax  I 

tail  grocery  business  fair;  hoots  to  got  in  $2,500,000.  From 

and  shoes  fair;  drv  goods  husincss  to  the  school  dis¬ 
quiet.  Collections  slow.  tTicts  to  relieve  land  assessments 

Calgary.— With  Hie  exception  of  $500,000  more  than  they  are  getting 
groceries,  which  are  holding  steady,  the  present  time, 

all  other  dines  are  inclined  to  he  **  expect  revenue  will  meet  the 

quiet  and  moving  very  slo'\vly.  Lit-  P^'P^nditure.  It  will  check  demands 
He  aetivily,  as  yet,  in  hardwafe  and  upon  the  government  from  many dl- 


YOu’d  die  LAUGHinCi.SUE,  I  MEET 
AN  OLD  BOY  EVEDY  DAY  m  THB 
PE5TAURANT  WHEDE  I  HAVE  LUMCH- 
I  THIMK  HE'5  GOT  A  CDU5H  ON  ME, 
ANYWAV,  he  pays  my  lunch  AHD 

he  must  6E  PIBTY  -  / 


CAM  YOU  IMAGINE-  , 
ANYONE  SO  FOOLISH 
at  that  Age? 


building  line.;^.  CollocHons  still  dlffi- 
ciilt.  to  make. 


rections.  It  has  already  increased 
iho  demand  for  B.C.  bonds  and  we 


Edmonton.  —  Wholesalers  report  been  able  to  secure  higher  bids 

Increased  activity  recently.  City  re-  — "'4  P®*"  tent,  higher,  a  saving  of 
tail  trade  has  also  continued  to  pick  $117,000  on  a  loan  which,  spread  over 
*up.  Collections  fair.  a  period  of  30  yeans,  meant  a  saving 

I  YaneouTW.  —  Manufacturing  fair-  lo  the  province  of  $440,000. 

I  ly  good.  Wholesale  groceries  fairly  “  ;; - 

good;  dry  goods  quiet;  boots  and  A«L-  Fair  PlianoA  For 
shoes  seasonable  lines  fairly  good;  t  .  n 

ladies  w'ear  fair.  Retail  trade  both  rOrl  On  Hudson  S  Bay 

city  and  country  fair.  Collections  - - - 

fair  to  slow,  generaJly.  .  Ottawa.  —  Manitoba  farmers  are 
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I  •  Ottawa.  —  Manitoba  farmers  are| 
looking  to  the  government  to  see 
that  Churchill  has  a  fair  chance  to 
operate  as  an  ocean  port.  They  want 
railway  rates  to  the  Hudson  Bay 
terminal,  as  well  as  ocean  freight 
and  marine  insurance  rates  to  be 
such  that  the  new  port  can  do  busi¬ 
ness,  according  to  a  sta'tementmade 
by  W.  (1.  Weir,  Liberal  member  for 
Macdonald,  Manitoba,  in  the  House 
of  Comanons.  Mr.  Weir  was  one  of 
the  several  speakers  who  contribut¬ 
ed  to  the  debate  on  the  address.  He 
w'cnt  so  far  as  to  suggest  that 
Churchill  might  he  made  a  free 
port, 

"f  understand,"  he  said,  "that  it 
costs  from  $100  to  $120  for  harbor 
dues  at  some  of  our  larger  ocean 
ports,  and  if  charges  like  those  are 
made  to  apply  to  Churchill,  they 
would  Impose  a  heavy  duty  upon 
boats  using  the  port" 


Little  Chance  For  Vote  On 
.  Grain  Marketing  This  Year 

Regina — According  to  information 
given  by  Col.  C.  li  Gregory,  K.C., 
and  taking  into  consideration  the 
announcement  of  government  policy 
made  by  Hon.  J.  F.  Bryant,  K.  C.. 
minjitPr  of  public  works,  atLums- 
den  recently,  it  is  inferred  here 
'thero  is  little  chance  of  the  referen¬ 
dum  on  the  Grain  Marketing  Act 
being  taken  this  year. 

Col.  Gregory  stated  that  there 
would  be  little  chance  of  the  appeal 


please  ”/ 
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3L0W  PROGRESS 
ITO  BE  EXPECTED 
I  SAYS  G.F.  TOWERS 

K  • _ 

j^ada  to  Play  Important  Part 
1  in  World’s  Post-War 
j  History 

a  - 

1  ADJUSTMENT  OF  PRICES 


Big  Falling  Off  in  Volume  of 

Trade  for  Canada* s  Fiscal  Year 


INVESTORS  HAVE  I 
CONTROL  OF  LONG 
TERM  CREDITS 


Tlyl/FCnnADC  O  A  UI?  I  the  arrival  of  political  and  economic 

NEWS  OF  BANKING  MONEY  AND  EXCHANGE  IWYtMUKS  nAVt 

I  f^fllUTPni  nr?  rowr*  l  obligations  a  foreign  governments. 

iig  Falling  Off  in  Volume  of  “ j! 

Trade  for  Canada’s  Fiscal  Year  TERM  CREDITS, 

_ _ _  _  j  they  ean  by  carrying  short-term  I 

Canada’s  total  trade  for  the  fiscal  during  the  fiscal  year  just  ended  Must  Await  Developments  That  believed  the  turn! 

:ar  which  ended  on  March  31  last  ^as  wheat,  and  it  is  noticeable  that;  YVill  Loosen  Purse-StHnss  ,  would  come  before  the^  end  of  the, 
.  .  _ _ _  I  Canada  evnnrted  cnn.^iderahlv  more  I  LiOOSen  rUrS  OtnngS  ,  >ear,  although  the  events  of  the  past 


year  which  ended  on  March  31  last  was  wheat,  and  it  is  noticeable  that 
amounted  to  $1,723,800,496.  The  to- ! 


’  *  ’  ’  ■  of  this  product  in  1930-31  than  in 

tal  for  the  preceding  fiscal  year  was  i  tjjg  previous  year.  The  value  of  the 


$2.393.177„686,  or 
$669,377,090  during 


a  decrease  of  |  e.vports  last  year,  however,  was  less 
the  year  just  than  in  the  previous  12  month  pe- 


closed.  Announcement  was  made  by  j  nod.  The  quantity  of  wheat  ex- 
the  Department  of  National  Reve-  i  ported  from  Canada  during  the  last  I 
Boe.  I  fiscal  year  was  217,343.037  bushels,  j 


of  Security  Buyer 
NEW  YO^RK  OPINIONS 

New  York. —  Wall  Street  bankers 
expressed  the  belief  that  the  exten¬ 
sion  of  long-termcredits  to  countries 


would  come  before  the  end  of  the  | 
year,  although  the  events  of  the  past 
fortnight,  with  the  overthrow  of 
monarchical  rule  in  Spain,  and  the  ' 
resignations  of  the  Argentine  and 
Japanese  Governments,  discourage 
an  optimistic  view  at  present. 

So  far  as  the  United  States  mar¬ 
ket  for  foreign  loans  is  concerned, 
it  has  been  quiescent  for  several 


Of  the  total  trade  figures.  Imports  valued  at  $177,419,739.  In  the  previ-,  j.  ;  it  has  been  quiescent  for  severe: 

accounted  for  $906,807,285  in  the  fis-  ous  year  exports  totalled  !177,006.-  -J*  months,  and  bankers  have  been  un 

ral  vear  i,.=t  *.vnnrt«  I  575  tno  «nm  nf  Standpoint  of  worldwide  revival 


ecovery  of  Wholesale  Prices' cal  year  just  ended,  while  exports, 

.ndpecUneofR^jlRequjed 

j;  to  Bnng  About  a  “roper  iSal-  (5uring  the  previous  fiscal  year  were 
I  ance  of  Values  $1,248,239,516.  and  exports  amount- 

_  ed  to  $1,144,938,070.  Imports  for  the 


373  bushels,  from  which  the  sum  of ,  <.  .c.i.a. 

$215,753,475  was  obtained.  '  vp?omnintq  '  comparable  with  the  fipst  half  of 

Newsprint  exports  during  the  year  p^rse  strings  of  investors  ^’oreign  loans  during  the  first 

just  ended  were  valued  at  $127,362,-  ^  It  was  believed  auite'^’  nrobable '  1’”°' 

726,  as  compared  with  a  valuation  ,  'J®  cipally  of  Canadian  origin. 

400  o-  sunject  Will  Havf*  a  promi- ' 

of  $145,401,48-  in  the  Preceding  pgp^  I  States  will  he  repre- 

...  J  1  .  .1.  bual  meeting  of  the  Bank  for  Inter- !  rented  at  the  annual  meeting  of  the 

^ ala  51  national  Settlements  at  Basle,  Swit- i  "orld  bank  by  Jackson  E.  Rey- 

of  $3a.061.689  m  1930-31  as  zerland.  May  19,  but  so  far  as  known  I  nolds,  president  of  the  Rrst  Nation- 

agamst  $44.914,01o  in  19-9-30.  here  there  is  no  intention  of  nre-  al  Bank  of  New  York.  While  many 


\  In  a  recent  address  G.  F.  Towers,  year  just  ended  thus  declined  by  year, 
^hief  Insnector  The  Royal  Bank  of  $341,431,631.  w'hile  exports  showed  a  Cai 
^Siad?  r'Lferred  theUoubles  of  decre_ase  of  $327  944.8,59.  |  value 


'he  present  business  depression  and 
,ihe  apparent  overproduction  of 
ihany  important  commodities,  as  evi- 
iienced  by  the  situation  in  such  in- 
f<ustries  as  tin,  copper,  grain, sugar, 
.;il  and  coffee.  He  expressed  the 
!*pinion  that  the  events  of  recent 
/ears  fit  in  with  the  usual  descrip- 
lion  of  trade  cycles,  as  we  have 
'aiowm  them  in  the  past,  with  the 
.'ualification  that  the  scale  and  in- 
fensity  of  the  present  troubles  have 
developed,  pari  passu,  with  the  de- 


The  largest  single  item  of  export  against  $44,914,015  in  1929-30. 


International  Banking 

By  *m  JOSIAH  STAMP.  G.B.E.,  D.  Sc„  Ete. 

Chairman  and  Prenldent  of  the  London  Midland  and  Scottish  Railway, 
In  The  Flnojnclal  Times,  London. 


here  there  is  no  intention  of  pre-|al  Bank  of  New  York.  While  many 
senting  a  definite  plan  for  consid- 1 States  banks  own  stock  in 
eration  by  representatives  of  the  hbe  B.  1  S.,  at  Basle,  it  does  not 

leading  countries  of  the  world.  carry  voting  power.  The  entire 

It  is  the  Street’s  understanding  |  States  participation,  so  far 

that  Montagu  .Norman,  governor  nf ;  as  concerns  a  voice  in  the  shaping 
the  Bank  of  England,  who  sailed  for  i  of  the  bank’s  policies,  is  vested  in 
home  after  one  of  his  periodic  visits  one  vote  and  the  First  National 
to  this  country,  had  abandoned  his  |  Bank  has  been  designated  to  cast  it. 
championship  of  the  Kindersley  Reimolds  was  one  of  the  found- 


\flJaaC 


vualification  that  the  scale  and  in-  *— ■  -  -  -  *  plan  for  the  establishment  of  a  of  the  B.  T.  S-  He  will  sail  for 

if  the  world’s  economic  organiza-  Britain  has  been  determined  to  a  less  I  SSl"il^“Lo'Sf!'VorId  ^nk  «„  Co„dd« 

jon.  Reference  was  made  to  the  extent  by  internal  needs  and  condl-  tumblin-  nrices  which  financial  gossip  that  Mr.  Norman’s  Paying  Inibal  Dividend, 

ce  of  events,  commencing  l  United  States  visit  -  - 


equence  than  by  external  forces,  en-lrom  theTrVsenrtradrcVsisTo !  - 

During  this  period  the  ^^^anges  in  gold  movements  and  in  difficult  and  derange  all  our  inter-  fiow^^of^creifit  ^flom^^one*^  naHon^^  “  ®*"ectors  of  the  Bank  of 

-gtateq  n^avld  a  leadilv’pa^^^  fank  rates  tend  to  give  rise  national  relationships.  International  Settlements  beginning 

1  the  world's  financial  affairs,  and  ®''  recrimination,  in  We  have  now  added  to  the  uncorre-  Constituting  as  it  does  one  of  the  regular  monthly  meeting  here 

y  the  extraordinarily  large  exten-  seen  the  financ'inl  ^poUev^^  lated  systems  of  the  dfiferent  nations  major  problems  with  which  Inter- J 

ion  of  credit  to  other  countries,  erlUcl^eVas  heina^tno  a  common  platform  and  a  common  I  national  bankers  are  concerning : 

Tomoted  a  period  of  material  pros-  t^^oLnaUon  of  the  N^^^  hrain-pan  in  the  Bank  for  Interna- i  themselves,  it  was  regarded  as  pro^  ‘®  ® 

Verity,  which  was  concluded  on  the  t^have  seen  ill  yZ  YoS  Settlements.  It  has.  in  theibable  that  the  subject  of  Interna- i  7  ?,t-e  a  this 

-ollapse  of  the  stock  m.arket  boom  stockbroker  warntn-  the  nntMn^  im  ^  ^  niodest  programme !  tional  credit  was  discussed  hy  Mr,  j  A’’® 

1  1929.  Even  prior  to  this  collapse  ®  the  Bank  Rat^  m  T  nndnn— w®hirh  limited  by  the  nervousness,  i\orman  with  Federal  Reserve  offi- !  'l>vl«l«‘n'^ 

•1  the  stock  market,  world  business  warrefllv  doneV  nu’ie  s^eU  defJn^  3p[®lie°®ion  or  shortness  of  view  clals  and  other  promlment  hankers  |  m  ill  be  declared. 

:ad  felt  the  effects  of  the  sudden  _  ®  X®“"Xth «  of  the  most  hesitant  or  the  most  con-  whom  he  met  while  here.  V  was  re- 1  so-called  Norman  plan,  fath- 

5ssation  of  credit  extension  on  the  .  ®'“®  \®®  ®”f  ®  ^  servative.  It  is  believed  that  the  ^  iterated,  however,  that  so  far  as  l.s ,  ®’'®'i,^i’V  Montagu  Norman,  governor 

•art  of  the  United  States.  It  had  A  ^  ^  association  of  responsible ;  known,  the  head  of  the  Bank  of '  the  Bank  of  England,  to  provide 


Basle  —  Directors  of  the  Bank  of ! 
Internation-il  Settlements  beginning  j 


their  regular  monthly  meeting  here  I 
Constituting  as  it  does,  oneof  the !  Xe  - - - 


jC<^ 


cJsk  point  btamk  for  *7Hcohgc'^ 

—also  In  half  pound  tins  at  75o . 


:i5RaLlun  Ul  Cicuit  a  .  ciiK''isnnonf  Tt*r»r»cr  •  - -  itlTiaiCU,  liuwcvei,  lliai  RU  Idl  OS  IS  I  : - "I  ^  r - 

■art  of  the  United  States.  It  had  ®'®.  constant  association  of  responsible ; known,  the  head  of  the  Bank  of  Iff  the  Bank  of  England,  to  provide 

ecome  practically  impossible  for  p  “  Ver  banking  authorities  Is  rap- [England  was  concerned  with  many! ’0^5  loans  to  South  American  and 

areign  countries  to  contract  new  idly  bringing  about  an  understanding  |  problems  and  that  no  single  one|Other  countries  for  their  rehabilita- 

oans  in  New  York.  The  resultant  nf  plril  t  in  ®^  ®®®^  other's  point  of  view  and  the  was  of  transcendent  import-ance.  tion  apparently  has  not  been  taken 

isorganization  in  international  .“®'  Ann?  thpJnrnh  !"’®''®®®®®  ®^  *^®  highest  common  One  of  the  more  prominent  bank-  -®rio'>sly  in  authoritative  quarte-s 

usiness.  and  the  subsequent  decline  ,  ,5®®  ^®'®  ®^  I®®®®  P^®®'  factor  of  theoretical  and  practical  ers  pointed  out  that  however  deslr-i'^nd  it  probably  will  not  be  mention- 

a  International  trade,  could  only  be  .  *®®'®®^®  “®  ^®X®°®® opinion  and  an  indestructible  organ  ous  the  financial  world  mav  he  of|®(l  at  the  current  meeting. 


15c 


FREE  BOOKLETI  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE.** 
Write  Dept.  *0’  P.0. 1320,  Montreal 


,  could  only  be  ^ opinion  and  an  indestructible  organ  ous  the  financial  world  may  he  of  |®(1  at  the  current  meeting.  Winnipeg.  —  The  Winnipeg  Indue- ,  iBatlons.  This  le  regarded  ae  a  very 

of  billions  of  -opp  -_j  infoorni  fin!>Ti/.o  mrhi.-h  In  ^®®  international  action  of  a  new  extending  financial  assistance  to  !  Mr.  Norman  is  not  here,  the  Bank  trial  Development  Board  reports  12  encouraging  report  and  ehowe  that 


TPaqiired  m  terms  of  billions  ot  .  j  :  r - i, - VT,  U  7  international  action  or  a  new 

onarf  ante  and  inlesra  ttoance  whlali  111  kaj.  But  this  kind  ot  ordered  and 

tifect  on  Commodllj  Prlee,.  Sfh’  '“Vrtjfadi  eo-i«ent  central  UiInklnE,  eupple. 

T*  ..roe.  i.,«,ri+ohia  that  ttiia  Hrashc  ®  oaiance  or  trade.  mentary  to  our  domestic  problems,  is 

^4  and  collanse  In  ^’®''  ®®®  ^'®  look  forward  to  the  an  essential  feature  of  modem  fln- 

estrietion  of  credi  ^  P"  .  future  as  being  any  less  disturbing  ancial  life;  this  no  one  can  now 

®  ^nrlcr'i  ^  Index  conflicting  than  the  past.  The  doubt.  One  may  hope  that  it  may 

•llnm,  commodity  ,  ^c  . .  ina«  paj-ments  of  reparations  and  interna-  be  able  to  do  many  things  that  it 
igures  h^®S®®®  do^  about  20% 

l^'aan  ^hat  rniihiic  debts  ^’’®  balance,  with  the  varying  the  inclination  of  any  one  country  to 

'Zl  haalnv  nrthl  noSSa  d®scee  of  adjustment  taking  place  in  attempt  h^fore;  it  is  to  be  hoped 

and  nHvatP  dehfs  on  bSss  ’■®^’  ^'®S®  of  varl-  that  we  shall  now  be  able  to  modify. 

-  rn?,?na^n^  rewniie^^  decrease  ®®®  ®o«°trles:  the  unstable  proper-  or  moderate,  or  mitigate,  individual 
ih^^inwatin/o?  thA  n^  tlons  in  Which  the  Chief  foreign  lend-  action  or  conditions  in  the  light  of 

'*1?  n?t  in^lfriedng-  ^  therefore  that  shared  by  the  chief  sources  of  an  overruling  and  overriding  com- 

j  is  s®^P^j®|®J>  J®®5®lu®’.  *  new  credits— all  these  make  it  quite  mon  policy  which  will  be  helpful,  ra- 

f  ^dP  icits  and  ^hSe-s  ®®®®''taln  how  both  the  long  and  the  ther  than  Inimical,  to  each  in  turn  in 

pvernment  deficits  and  busmens  ^^ort  Money  markets  will  react  upon  the  long  run.  It  will  afford  an 
>sses  are  to  he  seen  on  all  side.^  other.  Beneath  and  behind  all  added  point  of  confidence  to  the 

Reference  was  made  to  the  fact  these  questions  is  the  great  factor  of  whole  business  community,  which  at 

lat  raw  material  P”®®®  d  e  ^.jjg  utilization  of  gold  for  the  double  present  so  badly  needs  the  olements  of 

tore  rapidly  hnn  retail  pn  . .  purpose  of  settling  international  bal-  confidence  wherever  they  may  be  se¬ 
lvage  cost  IS  an  important  factor  in  gnees  and  forming  a  stable  basis  of  cured,  if  it  can  be  felt  that  the  lar- 

le  latter,  and  ^  price  levels  in  each  country.  This  ger  issues  of  credit  and  prices  may 

lOwly.  As  a  result,  the  ra  m  -  brings  in  its  train  the  question  of  be  “rough-hewn"  under  mutual  con- 
lal  producer  is  not  able  to  buy  his  better  utilization  and  better  dis-  trol  while  the  needs  and  Idiosm- 
.customed  quantity  o.  manfactured  trlbution  of  existing  gold  reserves,  crasies  of  each  nation  are  still  free 
oods,  and  even  though  the  factory  more  facile  and  elastic  re-  for  development  on  their  own  lines, 

orker  may  receive  the  same  rate  “ 

’  wages,  the  amount  he  receives  is  ’  ^ - - 


ternational  action  of  a  new  extending  financial  assistance  to!  Mr.  Norman  is  not  here,  the  Bank  |  ^tdal  Development  Board  reports  12  encouraging  report  and  Bhow«  that' 
But  this  kind  of  ordered  and  countries  that  need  if,  expansion  of|of  England  being  represented  by  H.  I  new  Industries  for  Manitoba,  two  of  I  the  Industrial  trend  towards  Maa^,- 
nt  central  thinking,  supple-  long-term  credits  must  wait  upon;  A.  SJepmann.  which  are  branches  of  foreign,  organ- ‘  toha  1»  being  maintained. 


Bank  Clearings 


iduced  by  unemployment,  and  a  Statement  Of 

jweris'^set'ii^^*^  "  ^  Federal  Reserve  Board  Bank  Clearings 

Probable  Adjustment.  - •  - - — _ — - 

Dealing  with  the  probable  terrain-  Washington. — The  Federal  Reserve  pank  clearings  for  the  week  ended  April  leth 
ion  of  the  depression,  Mr.  Towers  Board’s  condition  statement  of  week-  with  comparison  with  the  corresponding  period  of 
en  put  the  question  as  to  whether  b'  reporting  member  banks  in  lead-  last  ye*'’ follows: 

itail  prices  must  he  reduced  to  con-  in?  cities  on  April  15  shows  in-  Montreal  . . $ii7.662,7.'i3  $156,017,708 

irm,  as  far  as  possible,  with  the  creases  for  the  week  of  $129,000,000  Toronto  . 

“w  prices  of  raw  materials,  or  in  holdings  of  government  securities  salnV John  2428278  278351.® 

hether  a  rise  in  the  latter  might  be  and  of  $92,000,000  in  government  de-  Moncton .  730,903  ’9n;952 

kpected,  which  would  obviate  the  posits:  also  $46,000,000  in  loans,  i  .  S784’92l  eSm’fo? 

^cessity  of  wage  changes.  He  ex-  $133,000,000  in.  net  demand  deposits,  j  Ottawa  .  .V.'.!*.!!*.'.  6!8no|2yo  7!695l882 

ressed  the  opinion  that  we  would  ^nd  $31,000,000  in  time  deposits.  Kingston .  625.416  705,26i 

-obably  see  a  combination  of  these  Total  loans  and  inve.stment8.  Partly  - 


Ivo  movements,  and 


already  as  a  result  of  treasury  operations,  in-  Brantford.'.'  i;o85'..553 


lere  were  signs  of  a  re-establish-  crer^sed  $206,000,000.  Windsor .  a’qqi’ql? 

ent  of  confidence.  Amongst  other  Loans  on  securities  increased  $61,-  ear„i!  .V.::::'.:::  'Sol’lis 

ctors  in  this  re-establishment,  the  000,000  at  reporting  banks  in  Chicago  Sudbury  .  743,813 

•anco-Italian  naval  accord  and  the  district,  $8,000,000  in  the  New  Y’ork  JJ,'®'®’” .  ai 

idian  agreement  were  mentioned,  district,  and  $48,000,000  at  all  re-  Brandon .  435,132 

ne  of  the  most  important  factors  Pf^rtlng  banks,  and  declined  $11,000,-  MoospJaw .  800,335 

ending  the  depression,  would  be  000  in  the  Cleveland  district  “All  Albert I! i.' ! 

le  resumption  of  international  fi-  other’  loans  Increased  $15,000,000  in  Edmonton .  5,203147.3 

— -■  J- J  -  .  6,090,716 

226,808 
1.5,590,823 
1.882,411 


inoinsr  nn  a  roaqonahle  qcale  the  New  York  district,  and  declined  Calgary .  6,090,716  8,,361,264 

Shaking  Of  $11,000,000  in  the  Boston  distH^^  !  i.s.K  23.?S 

i  the  importance  of  co-operation  $2,0P0,00O  at  all  reporting  tvinks.  Victoria .  1,882,41 1  1,994,560 

id  planning,  and  said:  ‘‘This  de-  Holdings  of  United  States  Govern-  • 

•ession  which  we  are  in  should  ment  securities  increased  substan-  m  c  Ar»«r*5nf« 

Tve  as  a  vivid  reminder  that  mod-  tlally  in  most  of  the  districts.  Hold-  tSank  Ot  IN.S.  A^intS 
■n  industrialism  has  made  the  [nss  of  other  securities  increased  buperVlSOr  Of  Branches 

orld  an  inter-dependent  economic  $15,000,000  in  the  New  York  district,  - 

lit.  .and  that  co-operation  and  *®  .^®®  Richmond  district,  G.  G.  Glennie,  who  has  been  mana- 

anning  are  essential,  if  countries  and  $31,000,000  at  all  reporting  banxs.  main  Toronto  Branch  of 

id  industries  do  not  wish  to  he  at  Borrowings  of  reporting  member  jjjg  of  Nova  Scotia  since  Sep- 

.\e.s  and  sevens  with  each  other.”  banks  from  Federal  Reserve  banks  timber  1923,  has  been  promoted  to 
He  e.xpressed  full  confidence  in  aggregated  $19,000,000  on  April  lo,  jjpaf}  office  and  appointed  a  sup*r- 
,e  possibility  of  progress  along  ^®  P®*®®’®®*  ®’’®®”®«,  „  ®  '^®®’®  visor  of  branches.  Mr.  Glennie  en- 

ese  lines,  and  on  the  part  which  ^®*®^  ®  reduction  of  $4,000,000  at  the  f^^ed  the  bank  as  a  junior  clerk  at 
inada  will  play  in  this  second  Fed®ral  Reserve  Bank  of  New  York.  pjQfoii,  N.S.,  in  February  1893.  He 
ist-war  stage  of  the  world’s  history.  J  7  ^  *  was  appointed  manager  at  Gl^ce 

I  f.ir  as  the  world  as  a  whole  is  Royal  Bank  Inspector  Bay,  N.S.  in  February  1903  and  since 

mcerned,  slow  progress  towards  Pa««A«  Awav  Af  Rooina  that  time  he  has  been  manager  at 

■osperity  should  be  looked  for  dur-  raasca  /Aw»y  ivcgina  gg^kidlle.  N.B..  North  Sydney,  N.S., 

g  the  course  of  the  year.  _  ,  .  Campbellton,  N.B.,  St.  John’s,  Nfld. 

- : -  Re^na.  --  Clarence  Harvey  Hart-  iporonto  branch. 

.  .  .  ney,  inspector  of  the  Royal  Bank  of  „  p  Ar.nrneill  fnrmerlv  Tnanaper 

Titn  FfnnneinI  Times  reaelies  a  vio....  -o4.an4i.r  -n-aa  L.  r.  .Macneiii,  lormeriy  manager 


2,783,513 

911,952 

1.071,610 

6,601,461 

7.695,882 

705,261 

939,937 

6.167.287 

1.181,209 

8,384.222 

5,124,358 

1,168,619 

1,498,790 

777,097 

27,015,488 

531.124 

975,238 

2.100.329 
439,853 

5.246.329 
8„361,264 

323,273 

23,797,523 

1,994,560 


Supervisor  Of  Branches 

G.  G.  Glennie,  who  has  been  mana- 


ist-war  stage  of  the  world’s  history.  ~  ~  " 

I  f.’ir  as  the  world  as  a  whole  is  Royal  Bank  Inspector 
mcerned.  slow  progress  towards  Pa««A«  Awav  Af  Rooina  I 

■osperity  should  be  looked  for  dur-  rasses  /\way  /At  lAegina  | 

g  the  course  of  the  year. 


Regina.  —  Clarence  Harvey  Hart- 
ney,  inspector  of  the  Royal  Bank  of 


[Tho  Financial  Times  reaches  a  Canada  who  died  here  recently  was  . 

of  iieonle  who  nre  interested  k - -  nT,t  Ki  Hamilton,  Has  been  appointed 


3SS  of  people  who  nre  interested  born  at  Arnprior,  Ont.,  61  years  ago. 
1(1  able  to  buy  investment  securl-  He  received  his  public  schcol  educa- 


manager  at  Toronto  branch  to  suc¬ 
ceed  Mr.  Glennie.  Mr.  Alacneill  «n- 


-  J  44.  J  4  J  cee<i  -or.  Arieiiuie.  iur.  iuacnein  en- 

tion  in  Manitoba  and  then  graduated  ,^g^^  g^  3^ 


[from  Upper  Canada  college. 

I  Mr.  Hartney  joined  the 


October  1901  at  St.  John,  N.B.  He 
was  appointed  manager  at  Antigo- 


To  Assist  You 
In  Making 
Your  Will 


We  have  prepared  eoma 
very  intereeting  literature 
in  descriptive  form  which 
is  now  ready  for  distribu¬ 
tion.  It  contains  much  in¬ 
formation  of  value  to  those 
contemplating  this  import¬ 
ant  duty. 

A  eopy  will  be  forwarded,  with* 
out  obligation,  upon  reguest. 


STERLING 

TRUSTS 

CORPORATION 

sterling  Tower,  TORON'Vn 

Branch : — REGINA 


a  i  «lsh.  N  S.  in  April  1909.  In  July 

and  in  1904  was  made  manager  of  a  branch  of  the  bank 

the  branch  at  ■Weyburn  In  1912  he  Lethbridge,  Alta.  Since  that  time 
■was  appointed  a^istant  manager -of  j^g^  been  manager  at  Victoria, 
the  Regina  branch  of  the  Lnlon  bank  g  ^  Regina,  Sask.,  Halifax,  N.S.  and 
and  in  1913  was  made  an  assistant  Hamilton  Ont 

inspector.  In  1919  he  waa  appointed  jigc^onald.  formerty  manager 

manager  at  Edmonton,  a  pos^  at  Picton,  Ont.  has  been  appointed 
held  until  19-4,  -when  he  was  m^e  jjigjjggej.  g^  Guelph.  D,  R.  Platt, 

°nf  *+he  TTnin^  B;iuk  formerly  manager  at  Cohalt,  has 

”n°  ufs  wb?n't5?R;rt“k  a.d 

the  Union  bank  amalgamated  Mr.  ’  _ _ 

Hartney  was  appointed  senior  in-  ^  _ _ 

spector  of  branches  with  head  office  B.  C.  POETS  ABE  .4CTITE. 
in  Regina,  a  position  he  held  until  Vancouver.  B.C.  —  During  Feh- 
hls  death.  ruary  the  ports  of  British  Columbia 

reported  141,629  tons  of  cargo  land¬ 
ed  inward,  and  322,787 -tons  outward. 


ACTIVE  DE.YUXD  FOE  SEED. 


Edmonton. — With  the  approach  of  according  to  the  monthly  statement 
seeding  time,  the  Alberta  Govern-  of  the  Vancouver  Merchants’  Ex- 
ment  has  received  a  large  number  change.  Vancouver,  with  95  deep- 
of  applications  for  seed,  under  the  sea  ships  out-ward,  shipped  241,217 
provisions  of  the  Temporary  Seed  tons  and  landed  125,145  tons.  Vlc- 
Grain  Act.  This  Act  ■was  passed  by  toria  showed  11  deepsea  arrivals 
the  Alberta  Legislature  at  its  re-  with  3,053  tons  inward  and  2,435  tons 
cent  session  and  limits  the  amount  outward:  New  Westminster,  29  ar- 
of  the  loan-to  $75  for  a  farmer  with  rivals  (making  her  second  to  Van- 
a  quarter  section  of  land,  and  in-  couver)  with  2,147  tons  inward  and 
creases  to  $225  for  a  farmer  with  37,990  tons  outw-ard.  The  balance 
one  section.  This  amount  is  the  of  the  trade  movements  were  con- 
maximum  allowed  to  any  one  far-  fined  to  lumber  and  paper  ports  of 
mer.  the  coast. 


Prices 

40  oz. — $5.15 
25  or.— $3.40 
13  oz. — $1.75 


Seagram's  V.O.  (very  old)  Rye  Whisky  is  delightfully  mellow 


fully  matured — aged  in  charred  oak  casks — ^there  is  no  finer 


Rye  Whisky.  On  the  neck  of  each  bottle  there  is  a  Government 


label  bearing  the  year  in  which  this  whisky  was  stored  and  prov-* 
ing  that  it  is  at  least  8  years  old. 

^agt^attfs  VO. 


RARE  OLD  CANADIAN  WHISKY 


THE  nNANClAL  TIMES.  MONTREAL,  APRIL  24,  1931. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


think.  To-day  there  are  more  than  ployees  In  order  to  get  lower  pre- 
six  million  old  people  In  this  conn-  mlums.  This  does  tend  toward  dls- 
try,  Onl^a  small  portion  of  them  crimination  against  the  older  work- 
are  able  to  take  care  of  themselves,  er,  the  adoption  of  a  rigid  dead  line. 
Statistics  tell  us  five  out  of  six,  at  or  exclusion  of  over-age  employees 
65  years  of  age,  are  dependent  upon  from  the  annuity  or  pension  bene- 


from  year  to  year  because  the  life 
expectancy  Is  Increasing,  thanks  to 


Discrimination  Against  Age 
A  fairer  and  more  humane  solu- 


In.  this  department  each  week  everyday  problems  of  the  insurer  3^  maximum  life  span  still  thing  toward  his  annuity.  Then  he 

wOl  be  discussed  and  treated  in  a  non^technical  manner  by  an  expert  average  life  expectancy  and  not  the  other  employees  carry 

on  insurance  matters.  Ijas  increased  materially.  At  the  the  burden  of  his  employment.  It 

Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a  same  time  the  old  age  limit  has  been  Is  the  older  workers  reaching  the' 

direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps  lessened  under  the  stimuli  of  pres-  pension  period  who  look  toward  the 

should  be  enclosed  with  the  enquiry.  ent-day  stress  and  strain,  so  that  to-  pension  most  hungrily  and  to  whom 

day  many  workers  are  too  old  at  a  pension  oKers  most  security  and 

.  -  .  .  _  _  ai  .  forty  where  a  generation  ago  they  peace  of  mind.  Yet  these  are  the 

Advertising  Some  Newer  Forms  Of  Insurance  Almost  would  have  been  considered  fit  at  men  often  discriminated  against,  and 

Unknown  To  The  Insuring  Public  applying  for  a  Job 

unioiown  lO  ine  insunng  ruouc  ^,^,3  solution  be  that  age  keeps  them  not  only  from 


the  advance  of  medical  science,  tlon  would  be  for  a  new  employee 
While  the  biblical  three  score  and  of  greater  age  to  contribute  some- 


oLctciDwija  Acn  us  live  uut  v»i  aiAt  at  kji  vaviucuuu  ui  uvtsr-aso 

PMlTf  fniC  D1?PAD1\  years  of  age,  are  dependent  upon  from  the  annuity  or  pension  bene- 

IjllYlnDLIj  liljLUltl/ ‘  ^¥^1  T  9  I  others.  The  number  la  Increasing  fits. 

WASTIIIVAJU  asuvvABv  |  _  f  fl  Cf  f  F*/>  i  .rktHIttn  from  year  to  year  because  the  life  Discrimination  Against  Age 

MAnr  I  ACT  vr  AD  ■*’  Xfl/OCt/#  Of  O  ft/ft/  expectancy  Is  Increasing,  thanks  to  A  fairer  and  more  humane  solu- 

jfl/fl/lj  liilul  1  1j/iA  advance  of  medical  science,  tlon  would  be  for  a  new  employee 

T  j  *  Z  Z  4  41.-  While  the  biblical  three  score  and  of  greater  age  to  contribute  some- 

f  irc  lAJCITD  AAirC  department  each  loccfc  everyday  problems  of  the  insurer  ^g  ^  ^jaxlmum  life  span  still  thing  toward  his  annuity.  Then  he 

LIaIj  injUAilllLij  «i«i  treated  in  a  non-technicaJ  manner  by  an  expert  average  life  expectancy  and  not  the  other  employees  carry 

on  insurance  matters.  Ijas  Increased  materially.  At  the  the  burden  of  his  employment.  It 

,  _  , ,  j — —  j.  Enquiries  will  also  be  anstoered  on  any  insurance  subject.  If  a  same  time  the  old  age  limit  has  been  Is  the  older  workers  reaching  the' 

DUtineM  Exhibited  Ontotanding  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps  lessened  under  the  stimuli  of  pres-  pension  period  who  look  toward  the 

Kdistance  to  Depreseed  Con*  should  be  enclosed  with  the  enquiry.  ent-day  stress  and  strain,  so  that  to-  pension  most  hungrily  and  to  whom 

Airtrtna  Wl>i4>li  P««vitil4>4l  day  many  workers  are  too  old  at  a  pension  offers  most  security  and 

fuaont  wnicn  rrcwoucQ  —  e\e  s  ai^  where  a  generation  ago  they  peace  of  mind.  Yet  these  are  the 

uv^u  eoz-tT-c  pAp  Advertising  Some  Newer  Forms  Of  Insurance  Almost  would  have  been  considered  fit  at  men  often  discriminated  against,  and 

HIGH  SPOTS  rOK  1930  Unknown  To  The  Insuring  Public  applying  for  a  Job 

-  unioiown  10  ine  insunng  ruouc  ^Jjgjj  ^,^,3  solution  be  that  age  keeps  them  not  only  from 

New  York.  —  At  the  annual  con-  the  gradual  Improvement  in  Another  line  which  Is  now  being  called— this  solution  that  will  solve  employment  but  from  enjoying  those 

ventlon  of  managers  and  field  repre-  building  construction  and  the  tend-  advertised  very  freely  In  the  United  tbe  oW  age  problem,  and  enab.e  benefits  of  annuities  and  pensions 
iSo  n.Tot,-/,T.rtiHaTi  T  Ta  conscTucuon  anu  tne  lena  „  insurance  aealnst  wind-  ''worthy  citizens  who  have  given  the  which  have  been  stressed  so  loudly 

sentatlves  of  the  Metropolitan  Ufe  gu^y  ^u  the  part  of  architects  to  j,.,,  Heavv  damage  Is  of  the  employer  as  Inducements  for 

hold  at  New  York  on  April  14th,  gpgcify  as  much  as  possible  In  the  suffered  by  property  owne-s  from  mtinlty,  their  families,  and  their  loyalty.  These  older  Job  hunters 
l.ljbo  people  gathered  from  the  Unit-  contract,  with  a  view  to  getting  a  this  source  from  time  to  time  but  country  to  live  through  the  sunset  find  that  the  very  policies  which 
ed  States,  Canada  and  Great  Britain,  lower  insurance  rate  when  the  ygry  fg^  carry  insurance  relative  security?  have  been  adopted  to  make  the  old 

In  a  review  of  the  financial  sltua-  building  Is  complete.  Insurance  insurance  is  another  Recrement  fund  or  retirement  an-  age  of  the  young  easier,  make  It 

tion  of  the  company.  President  agents  find  from  time  to  time  that  nuity  are  better  terms,  expressions  more  dlfficult-often  Imposslble-for 

Frederick  H.  Ecker.  said  In  brief:—  their  clients  who  were  formerly  pay-  ”®®  ^ ^  ®  which  can  be  more  readily  under-  them  to  find  employment. 

"Executives  and  workers  In  other  ing  a  high  insurance  rate  move  Into  _  covevrage  10  e  1  n  r.  ■«_  vi  classes  of  employment 

businesses  look  with  a  great  deal  of  newer  premises  where  there  Is  a  ®*P  .  °  ®  ®  Solution  For  ^oblem  which  do  not  permit  of  steady  work 

GDivy  at  the  records  niade  in  life  in-  large  cut  In  the  ins-urance  cost  and  v^onc  m  a  bimp.e  J-  Group  insurance.  In  a  broader  year  after  year— where  the  kind  of 

■surance  during  the  past  year.  In  a  the  agent  finds  that  his  income  from  Another  new  form  which  Is  gain-  sense  than  now  understood,  can  be  work  necessarily  means  moving 


BRITISH  COLONIAL  HRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORS  MBUNIBR. 

Pretideiit 


Total  Assets  Exceed 

$30,000,000 

THBODORB  MSUNTE'^ 
Manager  Canadian  Braaali 


CtASSKS  OF  INSURANCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST..  MONTREAL 


"Executives  and  workers  In  other  ing  a  high  insurance  rate  move  Into  _  covevrage  10  ^  e  .  4.  ■«_  vi  classes  of  employment 

businesses  look  with  a  great  deal  of  newer  premises  where  there  Is  a  ®*P  .  °  ®  ®  Solution  For  ^oblem  which  do  not  permit  of  steady  work 

envy  at  the  records  made  in  life  In-  large  cut  in  the  insurance  cost  and  ‘^“®  P“®“®  Group  Insurance.  In  a  broader  year  after  year— where  the  kind  of 

■surance  during  the  past  year.  In  a  the  agent  finds  that  his  income  from  Another  new  form  w-hich  Is  gain-  sense  than  now  understood,  can  be  work  necessarily  means  moving 
nerlod  when  all  the  world  cxperl-  the  commission  is  similarly  reduced.  lug  headway  In  the  lilted  States  is  made  to  answer  the  purpose.  It  will  from  Job  to  Job — why  not  have  a 

enced  a  great  slowing  down  In  prac-  This  has  created  a  tendency  to  sell  known  as  aircraft  and  or  motor  ve-  solve  the  problem  without  difficul-  fractional  certificate  corresponding 

tlcally  every  business  and  industry,  the  client  other  lines  of  Insurance,  hide  Insurance.  It  is  ^dl  known  ties  when  enough  effort  Is  made  to  to  the  duration  of  the  Job,  the  class 

life  Insurance  Is  outstanding  for  the  For  example.  If  the  premises  are  l^ut  great  damage  may  be  coue  by  solve  it.  Group  insurance  offers  a  of  work,  and  hazard — a  non-trans¬ 
manner  In  which  It  maintained  Its  sprinklered  the  fire  rate  Is  cut  away  these  machines.  From  time  to  time  practical  way  of  providing  a  sinking  ferable  certificate  that  will  be  ac- 

servlce  to  the  public  and  the  public  down  but  a  newer  hazard  Is  Intro-  ^  runaway  truck  doing  fund  to  care  for  all  of  us  during  our  cepted  at  its  face  value  and  credit- 

recognized  that  service  by  continu-  duced  on  the  premises  which  has  to  '^^ry  heavy  damage  to  bulWlngs  and  declining  years.  Applied  in  this  way  ed  on  the  next  and  future  Job?  Such 

lug  to  patronize  it  to  such  an  extent  be  taken  care  of,  viz.,  sprinkler  stock  and  the  owner  of  the  vehicle  group  insurance  is  neither  socialism  a  plan  Is  entirely  feasible  when  the 

that  the  life  Insurance  written  and  leakage.  Tremendous  damage  may  only  carry  a  very  small  limit  of  nor  charity.  It  Is  good  business.  It  insurance  Is  carried-  by  any  state- 
placed  was  only  a  slight  percentage  be  done  by  an  accident  to  a  sprink-  property  damage  Insurance  to  pro-  is  to  humanity  what  a  sinking  fund  controlled  Insurance  company, 
lower  than  the  amount  put  on  the  ler  system,  especially  if  It  happens  tect  him  against  a  much  higher  legal  is  to  equipment.  A  form  of  insurance  that  can  he 

hooks  In  the  banner  year  of  19^9.  during  the  night.  This  class  of  liability  to  the  owner  of  the  dam-  Although  the  purchase  of  annul-  applied  to  the  worker  who  drifts  or 
"So  far  as  the  Metropolitan  Is  con-  business,  however,  has  been  written  property  and  in  a  great  many  ties  has  become  popular  In  the  is  forced  to  flit  from  Job  to  Job  Is 

cerued  we  did  not  do  all  in  1930  that  for  so  many  years  that  the  public  cases  the  owmer  of  the  vehicle  is  United  States  only  within  the  last  really  needed  more  than  one  which 

we  set  for  ourselves  However,  ■we  aware  ofvthe  risk  Involved.  financially  unable  to  make  good.  The  twenty-five  years  Great  Britain  has  covers  the  steadily  employed  worker, 

look  hack  vrith  satisfaction  to  the  There  are  other  forms,  however,  same  thing  ^plies  In  th^e  case  of  followed  this  practice  for  the  last  A  regular  Job  gives  opportunity  to 

records  we  did  make  and  to  what  with  which  the  public  are  not  fam-  f®roplanes.  ^3]'®/*®’^*°  ^  P"*  P'*''*  earnings  aside, 

was  accomplished  by  the  men  In  the  illar  and  it  has  been  noticed  that  1"  force  In  this  whereas  erratic  emplojunent  and 

field.  The  earnings  of  our  field  re- !  especially  in  the  United  States.  ^"u^t^Jmsurance  to  the  value  of  frequent  change  of  Jobs  eat  Into 

prescntatlve.s  showed  only  a  slight  j  there  Is  a  tendency  on  the  part  of  1“  i’es'-y  savings.  And  then,  more  workers 

average  decline  last  year,  when  com- i  agents  and  brokers  to  enter  Into  a  ^  in.-urance  on  the  ve-  rnents.  carried  by  a  total  of  twenty-  find  work  where  the  duration  of  the 

pared  with  the  average  earnings  for  campaign  of  co-operative  advertising  Itselr.  five  LnitM  States  companies.  The  job  Is  uncertain,  than  where  employ- 

the  year  1929.  And  when  I  say  only  and  in  this  way  creating  a  public  de-  The  premium  rates  which  the  pro-  history  of  annuities  in  this  country  ment  is  steady  and  certain  for  life, 
a  slight  average  decline  I  mean  that.  Imand.  It  naturally  follows  that  perfy  owners  have  to  pay  to  secure  has  had  Its  unfortunate  and  sordid  Group  insurance  has  made  glorl- 
Thls  decline  averaged  from  $2  to  j  when  the  brokers  club  together  for  protection  from  these  remote  con-  side,  mainly  because  of  the  lack  of  g^g  strides,  and  ha.s  relle-ved  much  j  -  w  •  • 

$5  per  week  per  man  among  those  this  purpose  the  cost  of  advertising  tlngencies  are  so  very  low  that  this  experience.  Incorrect  funding,  and  suspense  and  suffering.  But  It  still  >4  ff  tCh  KTt  ^.71 /Tff  f  7*I^< 

serving  the  public  In  the  field.  to  each  member  of  the  group  Is  very  itself  Is  a  strong  argument  in  errors  in  Judgment  Many  such  jgjjg  reach  the  workers  who  need  idi/t 

Maintaining  'Wage  Standard.  .small.  This  applies  in  the  small  favor  of  carrjing  the  Insurance  un-  plans  have  met  -with  disaster  for  the  ^  j^ggf — those  who  must  endure  un-  _ _ 

...phore  1b  miirh  talk  about  main  fo^ns  as  well  as  the  cities  where  ^’hich  a  very  large  amount  employer  and  t.agedy  for  the  em-  employment  a  small  or  large  part  of  Fire  Claim  on  Doe  not  a  "personal  effect”  Inasmuc 

UMue  the  eUheart  ot  wa.e.  ta  all  '■'“™  ”',"“>1',“''““  "Zl  Ta,  htok-  bS“pMe‘  an°d  othe”  factorJS  ttam  Vh"to”S'rta?  <“  SlSj  “*  Tl'  ""'‘t 

tadhstrlee  aad  1.  Itaport.at  to  do  .  ,  *<!■  .  .  «  „  '.'"t  layer,  rladbullde4\am*iS;  SI'Z  S'ol" 
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LAKE  OF  IHE  WOODS  MHJJNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mats  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

President  and  Managing  Director  Vice-President  and  Cenernl  Manager 
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Directors 
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Secretarv 
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so.  The  standard  of  wages  may  be  A  very  important  new  cover  Is  y  “  were  uisound  ’  '?®'  pomerantan  dog  was  suffocated  by  the  ant  even  ir  the  tenant  thinks  he  owr 

maintained  hut  when  the  total  re-  "smudge  insurance.”  Fuel  oil  Is  now  forms  of  coverage  to  the  -j-jjjg  jg  .^.jj  ggg^g  preferable  ^*”1  hordes  of  others  doing  grnoke.  I  claimed  the  value  of  the  dog  ed  the  cat.  It  Is  simply  a  questlo 

turn  to  the  workers  Is  cut  down  by  being  used  to  a  very  large  extent  to  Puhlic  and  very  often  the  busme.bS  employer  to  pl^e  thl!  entire  ^^t  necessary  tasks.  amongst  my  other  damage  but  have  whether  your  pomeranlan  dog  Is 

cuttng  down  the  number  of  working  replace  coal,  but  no  matter  how  well  does  not  maiu.e  oecause  tne  argu-  ^j^g  g^  gj^  insurance  The  history  of  group  Insurance  Is  been  informed  by  the  adjuster  that  the  "Personal  effect”  within  the  meanln 

days.lt  becomes  more  Important  the  fuel  oil  burner  is  constructed  ®  company  specializing  In  this  kind  of  f  ®iory  of  achievement,  of  benefits  dog  is  not  insured.  Since  then  I  have  of  your  policy.  If  it  Is,  you  will  hav 

than  ever  to  maintain  standards,  accidents  will  sometimes  take  place,  ^hich  is  sutiicieniiy  convincing,  un  p^gjgggg  ,j,g  ^g  ^g  provides  greate-  humanity.  It  is  an  accomplish-  made  enquiries  from  various  sources  to  prove  ownership  and  If  he  com< 
The  figures  I  have  given  represent  causing  an  excess  of  fuel  In  the  fur-  th®  i.Vf’’®.!’®  “O  aount  at  security 'for  the  emp’oyees  and  usu-  of  w-hlch  management,  capl-  but  there  seems  to  be  a  difference  of  to  you  when  you  call  him  "Fldo”,  h 

actual  earnings  paid,  not  mere  nace  with  the  result  that  combustion  ®1J  ,  ,  \  public  demana  can  oe  results  in  lower  ulUmate  oner-  labor  can  be  proud.  'With  a  opinion  as  to  whether  the  dog  is  u.  value  Is  not  purely  a  sentimental  or 

scales  of  earning."  Incomplete  and  the  oil  throws  off  created  by  advertising,  and  co-opera-  employer^  It  background  of  nineteen  years*  sue-  personal  effect  which  is  insured  by  yotir  part. 

Mr  Ecker  then  touched  on  the  a  thick  "smudge”  or  soot  with  dis-  fjve  advertising,  oy  tne  orokero  g^gg^g  pg^,j  ^j^g  employer  and  em-  ®®®®f«f  application  it  faces  a  still  the  policy  or  otherwise.  The  question  has  never  been  defli 


A  very  important  new  cover  Is  ®  lime  to  explain  inese  remote 
smudge  insurance.”  F'uel  oil  Is  now  forms  of  coverage  to  the  insuring 


ployees.  Lack  of  funds  mergers,  gggj,  .^Uggg  ^g^,^  necessitates 

K'iT*lrrii«f/»ioe  onri  /\Tno9»  fQ/^TAre  alSA  . 


ally  results  in  lower  ulUmate  oper-  be  proud.  With  a  opinion  as  to  whether  the  dog  is  u.  value  is  not  purely  a  sentimental  oi 

ating  costs  for  the  employer  It  background  of  nineteen  years’  sue-  personal  effect  which  is  insured  by  oo  your  part, 

protects  both  the  employer  and ’em-  ®®®®f«f  application  it  faces  a  still  the  policy  or  otherwise.  The  question  has  never  been  deft 

nlovees  against  those  unforeseen  bigger  and  more  pressing  task.  That  j  would,  therefore,  appreciate  hear-  Itely  settled  In  the  Province  of  Quelx 


high  spots  of  the  Metropolitan’s  re-  astrous  effects  to  the  contents  of  re-  ployees"  against  those  unforeseen  p‘Sf®r  ™0''®  Pre®stag  task.  That  j  would,  therefore,  appreciate  hear-  Itely  settled  In  the  Pro^n^  of  Queb. 

co-d  for  1930  since  these  figures  sidences,  stores,  etc..  In  fact,  any  alyiduai  cost  ano  ormg  a  direct  oen-  ggntingencies  which  may  come  about  ’®  ^  safeguard  the  ing  your  views  on  the  subject.— "P.  although  there  are  conflicting  oplnloi 

were  reported  earlier  In  the  year,  place  where  the  fuel  oil  Is  used  for  ®f^fo  ®®®b  memDer.  private  concern,  as  con-  teapslent  worker  and  the  nomad—  q.  a."  op  the  matter  here  as  weU  as  els 


These  high  spots  were  that  the  Met-  heating  purposes.  The  public  are  There  are,  of  course,  many  other  trasted  with  a  state-controlled  o'-  those  who  cannot  or  have  not  The  question  which  you  raise  Is  a  where  but  If  you  can  show  that  yoi 
ropolitan  had  assets  totalling  $3,-  not  alive  to  the  fact  that  damage  of  lines  In  addition  to  those  enumerated  gapizatlon  like  an  Insurance  com-  worked,  hut  whose  years  creep  upon  very  Interesting  one  and  It  depends  was  a  “moveable  effect”  —  thi 

310,000,000  as  of  December  31.  1930;  this  kind  Is  not  covered  by  the  or-  above  which  could  be  treated  In  the  -g^j.  ^.jjg  gmplover  also  has  the  ^^®™  nevertheless.  upon  either  the  prevailing  custom  on  yon  owned  him  —  and  that  there  w« 

that  It  had  $18,810,966,000  of  Insur-  dlnary  fire  Insurance  policy  as  In  same  way  for  the  development  of  |,enefit  of  the  wide  experience  of  the  A  utopian  dream?  Perhaps.  Yet  the  one  hawd,  or  common  law  on  the  oash  value  attached  to  him  —  the: 

ance  of  all  kinds  on  Its  books;  that  these  cases  there  Is  generally  no  new  business.  For  example,  how  insurance  organizations,  lack  of  the  principles  that  stand  hack  of  other.  It  is  the  custom  of  certain  ad-  is  no  reason  why  you  should  not  co 

the  company’s  Income  for  1930  was  fire  "out  of  bounds."  They  generally  many  property  owners  are  aware  ^jjidj  has  brought  failures  to  many  sroup  Insurance  when  carried  far-  Justers  to  exclude  from  the  list  of  l®ct. 

$863,000,000;  that  the  average  dally  discover  this  after  a  loss  has  taken  that  they  can, now  obtain  Insurance  ^ell-meant  but  improperly  planned  ther  will  go  far  toward  eliminating  damage  In  the  case  of  a  household  - 

expenditures  during  the  year  was  place  and  attempt  to  make  a  claim  against  damage  caused  by  "riots”  performed  plans.  At  the  same  the  dole,  the  pension — and  the  suf-  fire  loss  all  such  things  as  dogs,  cats,  ACTITE  PROSPECTING  IN  NJl 

$1,877,000,  and  that  It  had  for  Invest-  for “smudge”  damage  under  the  fire  [following  on  strikes.  Insurrection  or  |jjj,g  (^j,g  employees  have  a  feeling  of  fering  that  comes  from  improvident  canaries,  parrots,  etc.,  and  in  the  same 


,  ment  a  dally  average  of  $2,082,216,  policy, 

which  when  Invested,  brought  an  _ _ 

average  return  that  was  but  1/100 
of  1  per  cent  below  the  average  rate 
for  1929 — 4.94  per  cent,  as  against  fj|J 
4.95. 

Mr.  Ecker  reported  to  the  conven¬ 
tion  that  while  policy  loans  showed 
an  Increase  of  $59  000,000  over  the 
preceding  year  that  the  business 


other  civil  commotions? 


Group  Insurance  Acts  as 

Sinking  Fund  for  Labor 


greater  security.  They  know  that  living, 
back  of  their  policies  are  the  assets 
of  the  insurance  company  which  are  j 

safe,  regardless  of  business  condi¬ 
tions  and  the  ups  and  downs  of  their  H^Jl 
employer.  ’®.,^®  * 


BERSnJDA  TO  EXHIBIT. 


nre  loss  all  suen  tilings  as  aogs,  cats,  ACTITE  PROSPECTING  IN  N.B 
canaries,  parrots,  etc.,  and  in  the  same 

way  the  Insurance  adjusters  have  Fredericton.  —  The  increase  In  tl 
excluded  from  the  list  of  damage  other  number  of  prospectors’  licenses  aii 
growing  thing®,  such  as  rubber  plants,  mining  claims  filed  In  the  Provtnc 

ferns,  and.  In  fact,  all  potted  plants.  ,  - ,  _  _ ,  ,  ,  .  ^  . 

The  wording  of  the  insurance  policy  New  Brunswick  Is  referred  to  1 


Halifax.— The  Island  of  Bermuda  The  wording  of  the  insurance  policy  nrunswicK  is  reierrea  to 

is  to  exhibit  at  the  Nova  Scotia  Ex-  covers  “household  funiture,  supplies,  the  annual  report  of  the  Provinci 


Mr.  Ecker  reported  to  the  conven-  ^  •  f  •  J  F  L.  A  feeling  exists  that  group  Insur-  hibltlon  this  autumn,  according  to  and  personal  effects.”  Your  dog  could  Minister  of  Lands  and  Mines  i 

tlon  that  while  policy  loans  showed  «3lFI#cZFI£^  tlTtd  TOY  ance  discriminates  against  the  hlr-  an  official  advice,  and  Hon.  O.  P.  not  be  described  as  "ftimiture”  nor  as  showing  a  growing  ipuhllc  Interes 

an  Increase  of  $59000,000  over  the  m  m  retaining  of  older  workers.  Goucher,  Provincial  Minister  of  Ag-  a  "supply”  but  it  Is  a  "personal  effect,”  The  report  also  predicts  Increase 

preceding  year  that  the  business  ^ ^  _  Premiums  are  based  upon  the  aver-  riculture,  and  H.  B.  Biden,  general  inasmuch  as  It  Is  personal  property  use  of  New  Brunswick  coal  with  tl 

done  hv  the  companv  during  the  first  Industry  Has  Problem  to  Provide  Against  Depreciation  of  Em-  age  age  of  employees,  consequently  manager  of  the  exhibition,  are  now  and  not  real  property.  It  Is  very  completion  of  the  New  Brunswic 

quarter  of  1931  showed  an  Increase  nloyee  Efficiency _ Interest  Turns  Towards  Annuity  Tyne  of  it  is  to  the  employers’  advantage  to  jn  the  British  colony  anmug’ng  for  probaWe  that  a  domestic  cat  could  be  Electric  Power  Commission’s  plai 

_  .  « • A  r  ^  J  , _  _ _  _ itc  cOTif  af  inn  oPSP.rinrtfii  StFi  SL  *  Pf'al  til©  003.1  dlslTiCtS* 


quarter  of  1931  showed  an  Increase 
over  the  business  put  on  the  books 
in  the  same  period  last  year. 

NEW  DURANT  MODEL. 

Another  model,  the  Durant  6-11. 
has  Just  been  announced  by  Durant 
Motors  of  Canada,  Limited.  It  is  a 
low  price  6-cylinder  automobile  of¬ 
fering  exceptional  value  in  perform¬ 
ance,  riding  comfort  and  appear¬ 
ance. 

It  brings  to  its  field  many  quality 
features  which  have  been  consider¬ 
ed  exclusive  to  higher  priced  cars 
and  establishes  a  new  scale  of  low 
ownership  cost  and  long  life  de¬ 
pendability. 

In  this  year  of  values  when  auto¬ 
mobile  buj-ers  are  scrutinizing  their 
car  investments  more  closely,  the 
Durant  6-11  stands  out  as  a  supreme 
achievement  in  value  giving.  It 
simply  means  that  motorists  are 
now  able  to  enjoy  the  advantages  of 
more  powerful  and  satisfactory  per¬ 
formance  and  to  step  up  the  quality 
of  their  automobile  without  leaving 
the  low  price  six-cylinder  field.” 

SURPLUS  FOR  ST.  HTACINTHE. 

St.  Hyacinthe.  —  The  financial  re¬ 
port  for  the  City  of  St.  Hyacinthe 
and  its  water  works  shows  a  sur¬ 
plus  of  $445,831  the  assets  being 
placed  at  $1,609,919.  expenditures  at 
$1,164,088. 


The  last  pipeful  is 
as  good  as  the  first 
with  Tareyton.  A 
mellow  mixture 
for  the  constant . 
smoker. 


New  Class  Humidor 
SI.50 

Scaled  Pouch  t 
Package  2Sc.  I 


Policy  to  Provide  Pensions  For  Old  Workers — ^Wide  Expan¬ 
sion  of  Group  Business  Past  20  Years  Nothing  to  What  Lies 
Ahead. 

From  Review  of  Revlewa. 

Men  and  women,  like  machines.  States  with  6,750,000  group-insured 
wear  out.  But  unlike  machines,  they  workers.  This  Includes  one-quarter 
cannot  be  scrapped  and  tossed  on  of  all  workers  eligible  for  group  In- 
the  Junk  pile.  All  too  often,  when  surance.  They  are  engaged  In  more 
they  become  so  old  that  they  are  In-  than  100  different  classifications  of 
efficient  or  dangerous  to  themselves  work.  And  on  the  basis  of  three  de- 
or  others  in  the  shop,  they  are  kept  pendents  per  worker,  25,000,000  per- 
on  the  payroll.  Or  else  they  are  sons,  or  one-fifth  of  the  entire  popu- 
tumed  out,  dependent  on  relatives,  lation,  stand  ready  to  reap  the  bene- 
charity,  or  the  state.  fits  of  group  Insurance. 

With  machines  things  are  ordered  Any  company  ha'ving  fifty  or  more 
better.  A  sinking  fund  Is  set  up  employees  Is  now  able  to  carry 
against  depreciation,  ■so  that  when  group  Insurance.  The  employer  ob- 
equlpment  wear  out  or  becomes  tains  a  master  policy  from  the  In- 
obsolete,  there  Is  money  on  hand  to  surance  company,  and  himself  Issues 
buy  replacements.  Therefore  Indus-  Individual  certificates  of  insurance 
try,  seeking  something  like  this  for  to  each  employee.  Should  the  em¬ 
its  human  equipment,  has  turned  to  ployee  cease  to  be  emploj’ed,  he  has 
group  insurance.  It  has  found  group  the  privilege  of  keeping  up  the  pre¬ 
insurance  a  good  Investment — an  In-  miums,  but  without  having  to  under- 
vestment  that  tends  to  lessen  labor  go  medical  examination, 
turnover,  prevent  labor  unrest,  and  No  3Ie(Hoal  Examination 

do  away  with  those  conditions  that  One  great  advantage  of  group  In- 
cost  so  much  in  accidents,  spoilage,  surance,  from  a  viewpont  of  the 
and  uncertain  output.  older  workers,  is  that  no  medical 

The  golden  rule  played  its  part,  examination  is  required.  This  means 
too,  because  management  realized  that  many  persons  are  able  to  obtain 
that  a  human  being  devoting  the  protection  because  of  the  blanket 
best  part  of  his  life  to  the  employer  coverage,  though  they  would  be 
deserved  some  compensation  for  unable  to  pass  a  medical  examlna- 
years  of  loyal  ser^'lce,  and  some  tlon  individually.  The  older  work- 
safeguard  against  the  hardships  of  ers  know  this,  and  value  their  group 
old  age.  insurance  more  highly  in  conse- 

Best  known,  perhaps,  is  the  form  quence.  Because  ot  It  they  are  more 
of  group  insurance  by  which  a  loyal  to  their  firm — are  more  atten- 
worker’s  family  receives  cash  bene-  tive  to  their  work— and  stay  where 
fits— a  total  sum  or  in  periodic  pay-  they  are  rather  than  forfeit  these 
ments — upon  the  death  of  the  work-  advantages  by  going  elsewhere.  In 
er.  There  are,  however,  four  major  1930  one  company  alone  turned  down 
classes  of  group  Insurance.  They  $190,000,000  in  individual  Insurance 
cover  respectively  death,  accident  applications,  because  the  applicants 
and  health,  death  and  dismember-  were  unfit.  To  these,  group  insur- 
ment,  and  annuities.  Any  one  or  all  ance  and  the  job  which  goes  along 
of  these  may  be  paid  for  entirely  by  with  It  mean  vastly  more  than  only 
the  employer  and  given  without  cost  a  job. 

to  the  employees;  or  the  employees  During  1929  approximate! v  $6,- 
inay  contribute  a,  predetermined  000,000  a  month  was  paid  out  to  the 
^  share  of  the  cost.  They  are  known  beneficiaries  of  group-insured  em- 
as  non-contributory  and  contribu-  ployees  in  the  form  of  death  claims, 
tory,  respectiv“.y  As  a  result  the  pay  checks  to  these 

Many  organizations  have  started  beneficiaries  continued  for  approx- 
with  straight  group  life  and  ultim-  imately  one  year  after  the  death  of 
ately — as  the  benefits  and  value  be-  the  group-insured  employees.  Of 
come  more  obvious— adopt  all  four  the  6,750,000  group-insured  em- 
classes  of  insurance  Thus  em-  plovees  16  per  cent  would  have  been 
ployees  are  furnished  not  only  life  unable  to  secure  any  other  form  of 
insurance  but  are  able  to  receive  insurance  due  to  physical  defects, 
sick  benefits  accident  insurance  and  Forty  per  cent,  of  the  group-insured 
annuities  against  old  age.  workers  left  practically  no  estate 

According  to  the  Equitable  Life  and  no  other  insurance  assets  at 
Assurance  Society,  which  company  their  death. 

wrote  the  first  group  insurance  pol-  Is  any  greater  object-lesson  than 
icy  back  in  1911,  a  group  Insurance  this  needed  to  bring  about  wider 
programme  on  the  non-contributory  adoption  of  group  insurance? 
basis  adds  only  1  per  cent,  to  a  com-  A  question  arises:  Why  not  set 
pany’s  annual  payroll  for  a  volume  up  a  sinking  fund  for  all  old 
of  Insurance  approximating  one  men  and  women — a  fund  put  aside 
year's  salary  for  each  employee.  The  during  their  earning  years  against 
cost  to  the  employer  is  less,  ot  the  inevitable  time  when  ability  to 
course,  where  the  employees  Join  in  earn  a  living  becomes  more  difficult 
purchasing  the  insurance.  From  or  impossible? 

this  same  source,  we  learn  that  This  question  of  a  sinking  fund  In 
there  are,  some  20  000  group-insured  preparation  for  old  age  Is  vastly 
concerns  engaged  in  the  United  niore  important  than  one  would 


keep  down  the  average  age  of  em-  ite  representation. 


Kerens  How! 

The  Tale  ot  an  Ale 


Over  Forty-Nine 
Million  Glasses 
of  Ale! 

Each  of  the  huge  wooden  tanks 
in  the  Ageing  Room  of  the  Dow 
Brewery  contains  enough  ale  to 
fill  300,000  eight-ounce  glasses. 
If  all  the  tanks  were  full  at  once, 
there  would  be  49,500,000  glasses 
of  ale  assembled  here. 

But>  of  course,  the  ale  within 
these  tanks  is  not  in  the  same 
stage  of  maturity  in  all,  for  the 
Ageing  Process  takes  several 
months  before  there  is  developed 
fully  that  mellow  and  satisfying 
flavor  that  makes  Dow  “Old 
Stock”  Ale  truly  a  wonderful 
drink. 


)om 


Old  Stock  Ale 


No,  •*!  of  a  Series 
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Do.,  pref . 

Windsor  Hotel. 

Do.,  pref . 

Winnipeg  Elec . .  . 

Do.,  pref. 
Woods  Mfg..  pref 
Rnnkfi 

Canadienne  Nat . , 
Commerce 

Dominion . 

Imperial  . 

Montreal . 

Nova  Scotia  .... 

Royal  . 

Toronio . 


NEW  YORK  STf»ri<rs 


Record  of  Canadian  Stocks 


Dividend  Declarations 


-  -  Wtfk  ending  April  21.  1931  -  -  Price  1931-  Current 
Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 

'*1  7’)  ^  7  74S  —  5,  13’.  7 

31'.  31',  2f>  7r.  ,100  —5','  SO  26  6<’J, 

.  105  100  7'^o 


Irary  I'iv.  M,.-  IJ.rsrI  Tail  Paid 

hau  Declared  ravabls  I>it»  1931  1930 


\ni.  .Smcltinff 

■  Sfrcl  KounrJrirr* 
Am.  SuKar 

,  N m.  Siimat .  Tol> 

I  Nm.  TH.  ^  Tel 

I  Nm.  Woolen 
I  Vnncorula  Copper. 

'  Atchison 

I  .Atlantic  G.  &  W.  1. 
Baldwin  \  oco  .  ,, 

Balt.  &  Ohio . . 

Bethlehem  Steel 

■  <]anadian  Baciiic 
i  Vrro  do  T*asc») 
Chicago  M.  &  St.  P. 

Do.,  pref . . 

Chicago  Rock  Is. 

]  f]olorado  Fur! 
j  Consolidated  (»as 
Cont.  Banking  pref.  A 

I  Do..  "R’* . 

J  Continental  Can. 

j  t'orn  Products . 

C rucible  Steel . 

•  C olumhia  (ias . 

I  Erie  Railroad  . 

;  Kox  Film . 

1  Freeport  Texas  ...  . 

General  Electric 
j  (Jeneral  Motors  . 

Goodricl) . 

I  Great  Northern  pref 
I  Great  Northern  Ore., 
j  Gulf  States  Steel .  .  . 

Inspiration  ('opper. 

!  Internat.  Harv.  N.,y. 

!  Internat.  Nickel 
I  Int.  Merc.  Marino 
I  Internat.  Paper,  pref. 

I  Do-.-C” . 

[  Int.  Tel.  &  Tel 
I  Kennecott  Copper.  .  . 

'  I.ehigh  Valley . 

!  Miami  Copper  . 

I  M.St.P.  S.S.  M.  .  . 
Missouri  K.  and  T.  . 

Do.,  pri»f  . 

Missouri  Pacific  .... 

Do.,  prof . 

National  Lead  .  . 
Nevada  Consol  Cop. 

New  Haven . 

Northern  Pacific  .... 
Pennsylvania  R.R..  . 
Pierce  Arrow 
Pressed  Steel  (’ar  .  . 

Reading . 

Republic  Iron  &  S  .  . 

Royal  Dutch  . 

St.  I.c^uis  &  S.  F. 
Sinclair  Consolidated. 
Southern  Pacific 
Southern  Railway 
Studebakcr 
IVnnessee  Copper 
Texas  Gulf  Sulphur  , 
Texas  Oil 

Tt>hareo  Prod.  Co.  . 

Cnion  Pacific 

1>.S.  Indust.  .Alcohol. 

C.S.  Ilublicr . 

T^S.  Steel . 

N'anadium . 

Wrslinghouse  . 

White  Motor  ..... 
Willys-Overland  . 
Worthington  Pump 


M.I.  II.  A  IV.  ( 
Dairies 

Inn>rrial  I'aok 
S  C.  f’owor 
Can.  IV  A-  IV  In 
Cockshutt  Plow 


Government  Bonds. 

- Week  ending  April  21.  1^31—- 

Open  High  Low  C  lose 

100  00  100  90  100  70  100. 7.> 

107  10  . 

104  20  101  ,3."»  104  20  104  20 

104  50  104  65  104  30  104  30 

110  Ro  111  20  no  85  no  90 
102  30  102  40 

101  20  101  20  101  25  101  15 

105  30  105  4.5  . 

101  45  101  60  101.45  101  55 

101  60  101  70  . 


STOCK 

GoTt,  Bonds - 

War  Loan 
War  Loan 
Victory  l.oan 
Victory  Loan 
\  ietory  Loan 
Renewal 
Rc-Funding 
Re»Funding.  .  . 
Re-Funding 
Uc-Kunding 


-  Price  1931 

Sales  Change  High  Lew 


[Do.,  pref 
>atly  Bros,  com 


•iOO 
1000 
4:00 
128  00 
1500 
2500 
300 
6700 
4450 
15000 


MeKtnn»n>  St.Tl,  pref  .  , 
Can.  Brnn-'c  ... 

I  *0  .  nref 

Peld.  (’orticrlli  . 

FoiindHtion  (‘o. 

•L  S.  Mitrhrl!  ... 

t’algory  Power,  pref.  .  .  . 

Simpson  ■  \" . 

Do.,  pref  . . 

Mex.  L.  A-  IV.  nr.f . 

J  Beatty  Bros.,  pref 
i  St.  I.awrenre  Flour,  pref 
Can.  I  ircdgc  A  I  lock 

f  N» ,  prof  .  .  . 

Blue  Kibhon  Corp  .  t)ref 
Bank  of  Toronto 
W  .  Steel  Prod  .  i>ref  .  .  , 

HumberM one  Shoe . 

Donsol.  Prei^s  . 

Russell  Motor  . 

Do.,  pref  . 

l  ast.  Tl'.ratrps  . 

Service  Steel,  pref  .... 

Disher  Steel  '  \'V  pref 

Dnt.  ,^t(*'l  Prod . 

r>o..  pref  .  . 

Standa-d  Paving 
Do.,  pref 

Cons.  Santl  A'  Gravel,  pref 
AgneW'Surpass.  p'ef  .  .  , 

Bank  of  Montreal  ,  .  . 

Dom.  Bridge . 

Simon  Cigar.s . . 

Do.,  pref  . 

Distiller.s  Corp 
I  ako  of  Woods  Mill,  pref  . 
Can.  Bank  of  Commerce ,  .  . 
f'an.  Converters  .  .. 

Royal  Bank 

St.  1  Rwrence  Flour,  pref 
Wood  Alex.  &  .Tames,  pref 
Frost  Steel  A  W  ire,  1st  pref 

Do.,  pref  A" . 

Ont.  Steel  ProfI . 

Do.,  pref . 


Montreal  and  Toronto  Curb 


Oo..  i^nd  pref 
J-ickSilk  . 

'ild.  Products, 

^rt  F.  N. 

.Igary  Power 
tnada  Bread.  1 
^o..  1st  pref 
Oo.,  pref.  “B‘ 
nada  Cement 

>5..  pref  . 

[n  Northern  Power 
naJa  S.S.  Lines  .  . . 
Po..  pref 

n.  Bakeries,  A . 

in.  Bronze . 

po..  pref . 

n.  Conners  .  . .  . 

>0.,  1st  pref  .  .  .  . 

2nd  pref . 

<1.  Car  fis  Found  .  .  . 

•)o  .  pref  . 

,1.  t-onverters . 

■  1.  Cottons,  pref 
h.  Dredrc  &  Dock 
Po..  prrf 

HI.  F.  i  benks.  pref 
;:i.  Foundries  “A" 

b.  Cen.  Elec  . 

•Ao..  pref 

1.  Hydro  Elec  .  . 

1.  Tnd.  Alcohol 
1-  Tnd.  Alcohol  “B" 
1.  Iron  Foundries 
>)..  pref 

1.  Loco  . 

^o..  pref  .  . . 

1.  Oil . 

"Jo.,  pref . 

Pac.  Ry  . 

|i  Pow.  fb  Paper 
»s.  Curd 


- Week  ending  April  21. 1931 -  Price  - 1931-  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 

3  ’ ;  2' i 

^  9  8U  00  ^  t'  q  fj  $1.00 

6Q  .  35  .  .  .  70  67  7'  p 

6  10  ...  12  fi  80c 


Class  “A* 


.  Biltmore  Hat . . . 

6>a%  B.  A.  Oil,  new . 

80c  Bud  Breweries . 

....  Calgary  &  Edm.  Land . . . ! 

....  Canada  Malting . 

....  Canada  Pacing . 

$2.50  Do.,  pref . 

7^  Can.  Vinegars . 

56c  Can.  Celanese . 

6%  Do.,  pref . . 

80c  Can.  and  For.  Invest . 

$1 .75  Can.  Int.  Trust . 

$1.76  Do.,  pref . 

Canadian  Marconi 
^  ®^c  North.  Power,  pref. . 

$3.00  Can.  Vickers  . 

Do.,  pref . 

7^0  Can.  Wineries 

50c  Can.  Wire  Bound  Boxes .  . 

$3 .00  Carlings . . 

Chem.  Research  .  . . 

6^i;  Cons.  Sand  8s  Gravel,  pref. 

.  .  I  Com.  Alcohol . 

.  I  Consol.  Press . 

I  Corp.  Steel  . 

6^(.  Cosgrave  Breweries . 

[  Curtis,  Reid  Aircraft . 

I  David  8s  Frere  “B** . 

$1  00  j  Deforest  Croslcy . 

8^0  I  Distillers-Seagram . 

10%  Dom.  Engineering . 

....  Dom.  8fc  For.  Steel . 

$2.00  Dom.  Oil . . 

$2  .00  Dom.  P.  8s  T. 

60c  Domin.  Tar  8s  Chem  ! ! 

$P00  Do.,  pref  ,  . . 

{  Dufferin  Paving  . . 

$1 .00  Do.,  pref . . 

$1 .00  Durant  Motors  .  !!!!.! 

I  Edmonton  City  Dairy .  .  . . , 
$2..S0b  Do.,  pref 
lOCo  Eastern  Dairies .  .  . 

East.  Kootenay,  pref . 

7^r  English  Electric  A . . 

$4  .00  Do..  “B”  . 

$1  75  I  Foreign  Power . !!,!!!! 

$3 . 60  I  Goodyear  Tire r. . . 

!  Home  Oil . . . 

7%  j  Honey  Dew,  pref . . 

7Vc  I  Humberstone  Shoe . 

...  !  Hydro-Electric  Sec . 

.  .  .  .  [  Imperial  Oil.  new . 

I  Imperial  Tobacco . 

$1  20  Int.  Paints . 

Int.  Pete,  new  . 

7%  Montreal  Exhibition . 

.  . .  Mont.  Is.  Power . 

McColI-Frontenac  Oil,  pref. 

7%  National  Dist . 

. .  North  Star  Oil . 

Do.i  pref .  . 

$2.00  Ont.Silknit . 

$2  .00  1  Pcltisiers  . 

$1 .00  j  Perfection  Glass  . 

$2  40  I  Power  Corp..  pref . 

$1.40  Prairie  Cities  Oil  . 

•  .  Regent  Knitting . 

■  ..  Reliance  Grain . 

Robert  Mitchell  .  .  . 

7*"o  Robert  Simpson,  pref . 

Robinson  Cones  . 

7'^k  Rogers  Majestic  . 

7%  E.  L.  Ruddy,  pref . 

Sarnia  Bridge  “A** . 

Service. Stations. 

80c  Do.,  pref . 

$1  .00  So.  Can.  Power,  pref . 

6  Stand.  Pav.  8s  Matenal .  . . . 

$2.00  Do.,  pref . 

$2  .00  Superlest  Petroleum . 

7%  Do..  V.  T.. . 

Do.,  pref  . . 

7%  Tamblyn  Drug  Stores . 

Do.,  pref  . * 

Thayers,  pref . 

6'^,'  Toronto  Elevators  . . 

$1.00  United  Fuel  .  .  .  . . .  , . 

$1  00  Dq.,  pref  ,  •  .  . 

51  00  Union  Ndt.  Gas . 

$2  00  Waterloo  Mfg . 

I  West  St.  Products,  pref  .  . 


-Cut  50  p.e  for  2nd  quarter, 
(sj  Initial  dividend 


Unlisted  Canadian  Securities 

riirnishrd  by  IV  AW  Macdonald  A-.  Co.  Montreal  and  Toronto. 


725 

12270 

no 


.Acadia  Sugar  prof  . 

.MIrns  I  ondon.  prof  ,  .  . 
.Anglin  Norcross,  prof 
IV  Burns  Units 
Browing  Corp.  of  Canada,  c 

I  >0  ,  prof . 

B.<\  Pulp  A  Vapor,  rom 
I  )o.,  7'  f  prof  .  . 

Can.  Iiominion  Sugar,  com 
Can.  Vackorj*  7' ,  prof 
Can.  Industriop  com.  '  \” 
t'an.  i.ighi  A-  V-owor.  00m. 
Canada  Wiro  A-  Cable  unite 
DoforoM  rhonofilm  .  .  ,  . 

iTupuia  Kroros  8‘ ,  prof 
Uunlop  Tiros  1*",  prof 
Intornational  Prop.  VA”. . 

I.ocw's  I.ondon.  00m  . 

Loew’s  London,  prof 
Mansfiold  Thoalro.  prof 
M(*iint  Kojal  Hotol  Script 

|)o.,rom  . 

l>o.,  fi'  ,  prof . 

Molchrr'a  Distillors  ‘‘.A*’. . . 


Nevada  Quicksilver . 

United  Amuaementa  “  A** 
Inviiraneo  Storks— 

f’anada  l.ife  . 

Canada  National  Fire. . . 
Can.  Fire  Insurance  ... 
Capital  Life  20^'^.  pref. . . 
Continental  Life  20%  prr 
Commercial  Life  20%  prr 
Confed.  Life  20<*o  prrf.  . 
Oown  Life  ffully  paidb. 

i  r><iminion  Fire . 

I>om.  of  Canada  General 
Dom.  Life  60'  ^  pd. 
Kxcclaior  Life  30' >  pd. , . 
Federal  Fire  26^^  pref.. . 
Fidelity  Ina.  of  Can, .... 

(Jreat  Weat  T3fe . 

Guarantee  Co.  of  N..\. . , 

Halifax  F*ire  .  .  . . 

Imperial  Life  .  . 

Manufacturer  Life . 

Monarch  lafe  20*^5  pd.. . 
Sovorcigh  Life  25%  pd.*. 


dcsl'utt  Plow 
iduits 
Ao..  prrf 
isol.  Bakeries 
isol  Kccil.  pref 
,isol.  Food  Prod 
\.  Mining  8b  S 
I.  Gas  .  . 

ifTios  Tirp .  ... 

>0..  pref 
i.  Wire  “A** .  .  . 


Investment  Trusts. 


11.  Bridge 
11.  Coal,  pref 
n.  Glass  . 


r.s.  Trusts 

.A.R.C.  Trust  Shares  Series  D 
Do.,Si'riesE. 

,Amer.  FoundersCorp..  fi' ,  prof 
!><».,  7',  prof 

1  >0..  Cnnv.  prof  . 

, American  Founders  1-70 
Amor.  Founders  t  Orp.,  1-110. 

Do.,  ^^■arrants  . 

Basic  tnduslry  Shares . 

Corporate  Trust  Shares, 
('umulative  Trust  Shares 
Divorsifod  Trustot*  Shares  \  . 

Do,  U”  . 

Do..  C  . 

Fixed  Trusl  Shares  A  ... 


n.  lion,  pref 
11.  Steel,  prrf 
11,  Steel  &  Com)  “B 
n.  Stores,  new 
11.  Textile 
>0..  prrf 
macona  Peper 
•'den 

tern  S.  Products,  pref 
y  Wash.  Machine 
imcl  fir.  Heal.  Prod 
10US  Players  V.T 
ibus  Players 
ny  F»m>cr  ... 

*0..  pref . 

4  of  Con  A  . 

'ser  Cos  .... 

nrb»i'rtn  •  .  . . 

Wire 

pref 

.  Steel  Wares 
•dyepf  Tire,  pref 
bis  rumps,  prrf 
AL  Saddlery 

p.,  pref  . 

tsUm.  -  • .  • . 

niltnp  Bridge  ,  . 

•n,.  pref 

F».  Otlon.  pref 

D.XJnited  Theatres  . 

p..  pref 

cs  Wheels  . 


1582.5 

50 


Canadian  Active  Bond  Prices 

(.Siippliefl  l.y  \V.  FUfieRJ  A:  Co.> 


Five  S  ear  Fixed  Trusl  Shares  . 

1  ijndamontal  Trust  Shares  A. 
Do..B 

Indopondonee  Trust  Shares 

Low  T’rit'od  Shares  . 

Nation-W  ide  So<*urilio.s  . 
National  Trust  Shares 
New  A  firk  Bank  Trust  Shares 

Nor.  Amer.  Trusl  Shares . 

Super-<‘orp.  of  America  A  .  .  . 

Do..  B . 

Do  ,  t'  . 

Do  ,  I) . 

Two  A  ear  Trust  Shares  . 

Lnitod  h  ixed  Shares . 

Ibiited  Founders  t*orp  ,  1  70  . 

raitadiaii  Trusts 
Canada  .AmcricaTrust  Shares  .  . 
C'anadian  Inl.  Tru«tee Shares 
Can.  General  Invest  Trust  l.sG 
Canadian  fnt.  Invcslment  1’rusl 
Canadian  Int.  Inxest,  I  rusl,  prof. 
<  ’ons.  !  nvest  ment  Corp.,  corn 
(it.  Britain  A-  (*an.  Inv.  Corp.  Ltd 
I  ondon  (  an.  Inv.  <  orp., com 


The.'xe  quolallons  are  in  the  naiurr  of  arbitrary  valuations  and  are  not  Intended  as 
actual  birls  or  offerings 

Appnn.  Years  to  Next  Int. 
Price  Maturity  dates 

Ahitibi  Power  A  Paper  .5,53  . 63  22  Doc.  1 

.Alberta  Grain  6  46  .  80  15  Dec.  1 

Algotna  Steel  ('orp.  .5  62  .  .  .  . .  65  31  Ort.  1 

.Argentine  Governmenl  6  .58  Series ’  B” .  . .  92  27  Dec.  1 

Bell  Telephone  of  Canada  Isl  5  57 .  106  26  Dor.  f 

British  Anierican  ( Ml  6  45  . . .  OOtj  14  Sep.  1 

Bra'/il  I’.S.  h'xt.  S.F.  6G  57 .  66  26  Ort.  1 

f'a’gar.v  power  ('o.  .5  60  . .  96*  j  29  f  rt.  1 

Canada  Biscuil  Co.  I.td.  6’-.  46  . . .  73  1.5  Nov.  1 

Canada  Cement  (  o.  1st  Mlge.  S.F.  5*  :,/47 .  102Gi  16  Nov.  1 

Canada  Northern  Power  5  ^3  . .  924^  22  Nov.  1 

Canada  Light  A*  Power  1st  S.F.  •’»  49 .  97  18  .Ian.  1 

C. P.H.  Coll.  Tr.  5  34  .  102G;  3  nrt.  .5 

G.IVR.  R.ailway  Secured  4 44  Notes  .  99lj  13  t)cV  5 

1  an.  Coodi  rieh  Income  7  43  . . .  60  12 

Chile  Ibprjblic  Kxt.  S.F.  6  60  .  80  29  Get.  1 

(’oWimbia  Repul'.  Ext.  S.F.  t>  61 .  (>6  30  Oct.  I 

I  i»»m.  Snuare  Corp.  6  48  .  91  17  Oct.  1 

Don>.  'Par  A-  (‘hem.  Dehs,  (»  19  .  102*-^  1H  .Tan.  2 

Oonnaeona  Paper  t'o.  1st  S.F.  48  .  .  .  70  17  l>b.  1 

(lonnacoiia  Paper  (  o.  Debs.  6  48  .  60  17  Feb.  1 

Duke  T’rice  I’nwer  1st  6  66  .  106  35  Nov.  1 

Fastern  I  >airies  (  onv.  6  IIF  . . .  lOOij  ]g  Nov.  1 

h  «»r<*ign  power  Sr-c.  6  49  . .  *’0  IH  t>er,  I 

I  rench  National  Mail  Fh.  S.F.  6  .52  .  lOJMj  21  Nov. 

('•■neral  Steel  W  a^*^  Is*  S  F  6  52  .  70  21  Nov. 

tiarineau  Power  1st  S.I'.  5  5(»  .  !‘3  25  Dec.  1 

Gatineau  Power  S.F.  I><-bs.  6  11  . . .  f*3  10  Oct. 

Howard  Smith  !V  M.  5’  ..  53  .  75  22  Dec.  1 

I  «ke  .‘^t  .lohn  ('o.  6’ 17  ...  75  16  1  pb.  1 

Munitolta  I’ow’er  Is;  S.F,  .5’ .51  .  92  20  .lijly  1 

Massey  ITarri’x  Co.  Isl  Mlge.  f»  IT,  . . .  75  16  Ort.  1 

Montreal  Coke  1st  S.F.  5’ .  47  .  in2''4  16  per.  1 

Montreal  Fslaiul  Pr  5’,  .57  . .  1**0  *26  Nov.  1 

Montro;d  Power  Cons.  5  "•  0  . . .  106  30  Srp,  1 

Montrjal  'fram  Is!  Coll.  Tr.  5  II  .  101  10  .lafi.  I 

M oni real 'I’ram  Genl.  Ref.  . .  H7  21  (let.  I 

Montreal 'Pram  (-enl  5  55  .  .  95  21  Ort.  1 

N oxa  S<*ot ia  Steel  A'  t  nal  1  st  5 '59 . .  6.3  1 H  . 

Nf»\a  Scotia  Sierl  A  *  oal  6  lirbs  .  45 


.Ic  &  Daucl) 
'erd  Smith 

r>.,  prrf 

itf.  CF-^-s  “A' 


Valkcr  O.  fi& 
Hydro  Eire 
Milling,  pref 
Nickel  ,  .  . 

Pow'cr  .  .  . 

o  .  pref 
IbibtVs-A’'- 


Winnipeg  Stock  Exchange, 


Mining  Market  Record 


Furnished  bv  F.  O'Hcarn  fit.  Co. 
Friday  Week  Week 

Open  High  Low 

in  16  14 

.02'|  0»U  03 

.33  32  .30 

02  G  0.3  02 'j 


Wetlnrsday  High 
Close  fo 

.15  ?.l 

02  (M 


$1  .00  i  Abima  . .  . . 

b  '/''*■  '  Amity  . 

80c  I  Amulet  . 

f?0<  ;  Area . .  •  . . 

7'’t'  j  Aconda  . . . 

7%  B.  C.  P’onccr . 

Biii  rv  Holl  . 

7''(  Bidgood  . 

.  .  .  .  ;  Botliuisl  . 

Base  Metals  . 

6'’.  B’g  Miss  . 

V^'r  B<7bio  . 

$1  50  Bunker  Hill  Ext  .  .• . . 

!2B  Castle  Tr . 

6' ,  '  Clency  . 

10'*i  Chibougamau  Prosp  .  .  . 

$1  00  Coast  Copper  . 

/‘•'r,  j  Central  Man 

7''c  1  Dome  Mines  (Div.  $100^ 

SOc  I  Duprat . 

7%  I  Eldorado. .  .  , . .  * 

I  Qoodhsh  . . . 

7%.  '  Goldate .  . . . 

bOc  ;  Goldbill . 

$1  bO  j  Granada  . . 

7*'o  I  Howe.v  . 

I  Hollinger  (Div  $0  65T 
8*  5  I  Nat.  Nickel  (Div.  $1  OOT . 
$2.00  '  Faleonbridge  .  . 

$1  . 50  I  Jackson  .....  . 

S3  00  !  Hudson  Bay . 

$8. 00b  !  Keeley  .• .  .  .  . 

7%  1  Kirk.  Lake  . 

6%  I  Kootney  FI  . 

$l  bO  Lake  Shore  (Div.  $1.20* .  . 

I  Laval  Que . 

7'?^,  i  Macassa  .  .  . • 

Malartic  . 

b%  !  McLcad  River  Ming  . . . 
bG%  McIntyre  (Div.  $l.00>. . . . 

Mining  Corp  . * 

$4  00  Moss  Mines .  . . 

$5.00  Newbec  . . 

$4  00  Moffat  Hall  . . 

b%  Martdy  .  • 

$2.00  Manitoba  Basin  . . 

Niplssing  (Div.  $0.30> .  . .  . 

$2.00  Noranda .  . 

50c  Nor.  Power  and  M . 

7%  Murpliy . 

6H%  Peterson  Cobalt  . 

$i..50  Premier  iDiv.  $0.12) . 

$2 . 00  Pend  Oreille . 

5%  Sud.  Basin . 

7%  San  Antonio . . 

$2.50  Stadacona . 

$1.00  Sylvanite . 


pref 
/,  Class 


Oil  Stocks 


•an  L.  ft.  P-.  X 
HI  Co.,  J.S. 
irb  Kndting 
iral  Ccltous 


IVirl  Alfred  P  A-  P.  Irt  .5V"^57 . 

Power  Corp  of  Canada  4  ’  59 

Prirr  Brolhcrs  1«(  S.F.  Series  A  6  43 
(jtM'bec  IV'wrr  Isl  Migr.  Coll.  S.F.  5  ( 

Rjo  He  lani  irf»  'Pramp.  .5  35  . 

Shaw'inigan  \5  .  A  IV  4’’^  68 . 

Simplon’s  6  19  • 

Southern  ('anada  Powier  Ipt  -5  55 
FniUd  Grain  (frowers  IM  Mtgc  5  48 
Cnited  Seeuritie.*  ('oil.  Tr.  5'^  .52 
\N  innipeg  I'dectric  Kef.  6  .54 . 


Telegrripb 

Tramways 
Cerp  .... 


iiiiioii  Steel  .  . 
»..  pref 

oil  Frontenac  , 
sud  Breweries 
I.,  pref 
llrick.  pref 
(iioiors.  pref 
Steel  Car 


.  prrf 

e  Flour  Mills 
,  prrf 

Cqu'lJible  Life 
tt-cl  Products 
c  Crush 
.  “A"  pref 
•R  prrf 
a  L  H.  iU.  r 


.'lAMTOBA  IITI'KO  KXTKMUM;. 

VVlnnipcs.  —  Thn  Manitoba  Power 
romniissioii  is  eslinialinc:  an  expen- 
rilture  of  $1,700,000  for  to  eover 
the  eo-st  of  ,a  7.")0-inile  b.wlro  exten- 
siou  proKramnie  that  will  .lellver 
power  tn  point.s  in  Manitobti  not  yet 
linked  lip  with  the  eystem. 


MuniifnHiirers  of  I1ii;h.Grudo 

Knitted  Underwear,  Hosiery  and  Outerwear 


MII.I.S  AT 

Altlo.  On*.  Ul(.9  N  ri'OlU).  Out.  I.OMinV.OnC  AT|-nronD.  Onf. 
.VI.MO.XTL.  Ot»l.  COATICOOK.  Uuc.  un.l  S  r.  II V  ACI.XTIIE,  Qae. 


ICiUMl 

IcfNcy 


I'ACKLXJ  UOl  SK  FOK  OMTLlt. 

Vernon.  B.  e.  —  It  Is  the  intention 
of  the  B.  r.  Fruit  Shippers,  a  packing 
concern  with  headnuarter.s  at  Ver¬ 
non,  to  psf.ihHsh  a  paektn?:  hotL-c 
this  Reason  at  Oliver  and  they  are 
offering  growers  .a  contra et  to  pur- 
eha.se  all  fruit  and  vegetables  on  an 
f.o.lj.  basis. 


Selling  Agents  fa 
^  IVholesale  Trade  i 

AyCifJOILX’  C.OKDOX  &  isOJf, 

MMITIUI 

ik  Toronto  &  Montreal 


lirnerul  Office 
PARIS,  Ont 


Water 


new, 


Sherrit  Gord . . 

Siscoe . . 

Teck  Hughes  (Div.  $0.60) 

Towagamac . 

Thompson  Call . 

Tashota . 

Treadwell . 

Ventures . 

Vipond . 

Waite  Ackerman . 

Wright  Harg . 

Apex .  .  .  .  . . 

Algonmiin . 

Brett.  Trethewey . 

Gem.  Lake . 

Ritchie . 

White  Lake . 

Columario . .  * 

Olla— 

Acme . 

Ajax  O.  and  G . 

Alberta  Pac . . 

Assoc.  O.  81  G . 

Baltac . 

B.  A.  Oil . 

Calmont  . 

Chem.  Res  . 

Commonwealth . 

Dalhousie . 

East  Crest . 

Home  Oil 

Imperial  Oil  Div.  $0.50*. 
Int  Pete  (Div  $L00»  .  . 

Merland . 

Nordon  . 

Olgo  Gas  Oil  . 

reiimnular  Pele  . 


sous,  prrf . 

Power  .  .  . 
i,iri  Chemical 
1  Stpel  fib  Const 
.  Ptff  . 

nf  CMFiadd  .... 

.  prrf . 

ng  Coal  . 

I  w  reiice  Flour. 

.  pref 


F.  W.  Macdonald  &  Co 


Members  Montreal  Curb  Market 
Members  Standard  Stock  &  Mining  Exchange 


Lwrcnce  Paper,  pref 
Lwrence  Coip  . 


I  NXISTED  STOCKS  AND  BONDS 
Minins  und  Industrial  Securities 


tls  Tobacco,  pref 


Ma.  7785  -  4121 
911  New  Tramways  Bldg. 
159  Craig  Street  West 

MONTRliXl, 


Wire  Connections 
tn  all 

Principal  Markets 


Elgin  6255 
38  King  Street  West 
TORONTO 


Ororer* 


MORGAN  TRUST  COMPANY 

Executors,  Trastees  ft  Agents 
i)epository  for  Fomlture  and  Talnables. 

AHO 

MORGAN  REALTIES  LIMITED 

Property — Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN.  Pres. 


C.  D.  MORGAN.  Vlc«-PreA 


R.  A.  NIXON,  Secretary  and  Manaaer. 
W.  E.  PILBOROUGH,  Estates  Manager. 
E.  W.  HOPKINS,  Storage  Manager. 
JOHN  D.  WAUGH,  Realty  Manager, 
ALBRED  JONES,  Insurance  Manager. 

PLatean  6261—1455  OnOIf  ATEITCB 

or 

Entrance  from  the  Morgan  StoNb 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


21.^  Notre  Dam©  Street  Went 


Montreal 


Tel.  ^HArbour  2148 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 


^oionto  Stock  Ezcfaangs 
h4cmbex8<  Montreal  Curi>  VbiriMt 

(.New  Yodc  Ci^  kifariBec(Aasedal4 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt.-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

\fFMRFRS  /  MONTREAL  STOCK  EXCHANGE 
muiulks  ^  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 


276  ST.  JAMES  ST. 


273  NOTRE  DAME  ST.  W. 


H-Arbour  6101* 


BRANCH  OFFICES— GRANBY,  KNOWLTON,  P.Q. 
PRIVATE  WIRES,  TORONTO  AND  NEW  YORK 


NAT.  BREWERIES  EARLY  SEASON  TO 
YEAR  REVIEWED  HELP  STEAMSHIPS 

Increased  Sales  Pointed  Out  As  Operation  of  Two  Specially 
Accounting  For  Higher  Pro-  Equipped  Freighters  Has  Re- 
fiLsr — Board  Re-elected  suited  in  Savings 


At  the  annual  meeting  of  Nation¬ 
al  Breweries,  Norman  J.  Dawes  re- 
■vnwed  briefly  the  results  for  the 
year  past,  as  shown  in  the  annual 
reiKMT,  which  waa  adopted.  There 
was  a  small  increase  in  sales  made 
during  the  year,  stated  Mr.  Dawes, 
and  a  corresponding  Increase  in 
trading  profits.  Stocks  of  beer, 
malt,  hops,  supplies,  etc.,  have  been 
as  usual  conservatively  valued  and 
the  current  investments  as  shown  on 
the  balance  sheet  represent  their 
market  value  as  at  the  close  of  the 
year. 

There  has  been  an  increase  of 
over  100%  in  the  number  of  holders 
of  the  company’s  preferred  and  com¬ 
mon  shares  during  the  year. 

He  also  stated  the  new  office 
building  now  in  course  of  erection 
at  the  corner  of  Montford  and  Notre 
Dame  streets,  is  expected  to  be 
ready  for  occupation  about  June  15. 
The  new  edifice  has  been  planned 
to  accommodate  the  country  sales 
department,  Dow  offices  and  head 
office,  and  has  been  designed  to 
carry  seven  floors  in  addition  to  the 
three  stores’s  now  under  construc¬ 
tion. 

No  change  was  made  In  the  board 
of  directors,  who  were  elected  for 
the  ensuing  year. 

QUEBEC  POWER  BOND  BATING. 

The  rating  of  the  Quebec  Power 
Company  1st  and  collateral  trust  S. 
F.  5’s,  “A”,  due  in  li)68,  has  been  ad¬ 
vanced  from  B1 —  to  A  by  the  Stand¬ 
ard  Statistics  Co  ,of  New  York,  since 
the  companYs  earnings  trend  con- 
•  tlnues  upward. 


Inauguration  of  the  package 
freight  service  of  the  Canada  Steam¬ 
ship  Lines  at  an  earlier  date  than 
usual  is  expected  to  result  In  a  sub¬ 
stantial  volume  of  additional  busi¬ 
ness  during  the  navigation  season 
for  the  company.  Two  elevator- 
equipped  boats  already  are  operat¬ 
ing  on  the  Quebec-Montreal  route, 
with  consequent  savings  in  tijiie 
and  money.  Package  freight  from 
Montreal  to  the  head  of  the  lakes 
opens  on  April  25. 

An  optimistic  view  of  immediate 
and  future  operations  is  taken  by 
officials  of  the  company.  Shipment 
of  760.000  bushels  of  grain  from 
Dulqth  and  Fort  William  on  seven 
boats  are  the  earliest  in  years  from 
these  ports  to  the  lower  lake  ports 
and  Montreal.  Four  more  .’’hips  are 
being  fitted  to  accelerate  the  move¬ 
ment  of  grain.  The  shortening  of 
the  Welland  Canal,  too,  will  be  an 
Important  factor  In  more  profitable 
runs.  An  Increased  passenger  busi¬ 
ness  on  the  inland  waterways  is 
looked  forward  to  confidently. 

Famous  Players  Plans 
New  Moncton  Theatre 

Erection  of  a  $400,000  theatre  in 
Moncton,  N.B.,  b.v  Famous  Players 
Canadian  Corporation  is  reported 
to  be  under  consideration.  It  is 
understood  that  the  site  has  been 
purchased  already  with  this  end  In 
view. 


BROAD  DECLINE 
CARRIED  PRICES 
TO  NEW  LEVELS 

Index  at  50  is  3  Points  Below 
Dip  of  December  15 
Last 


Heard  in  the 

Board  Room 


BIG  DEVELOPMENT 
NOW  UNDERWAY 
QUEBEC  GAS  FIELD 


% 


The  BOftnesB  which  has  charac-  _ 

terlzed  the  markets  for  the  past  »  ,  ,  i-j..  ,  ^ 

few  weeks  became  Intensified  during  Important  Oil  and  Interests 
this  week  and  weakness,  which  was  Have  Started  Drilling 
general  in  New  York  extended  Onerations 


HUGE  ACREAGE  STAKED  I 

The  magnitude  of  present  opera- 1 


McDougall  &  Cowans 

IVIembers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ET 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
^pntrcal  Stock  Exch^ge 
^Montreal  Curb  Market 
New  York  ^urb  Market  (Associate) 


I  Op^.  I  200  St.  James  Street,  West 

j  SMELTERS  VERY  WEAK  HUGE  ACREAGE  STAKED  1 

!  Whole  List  is  Undermined  by  of^cSadl^'car  &  Fwn^y^^that  toe  The  magnitude  of  present  opera- 1  STOCK  BROKERS 

Adverse  Reports,  But  Support  next  payment  on  the  common  stock  tions  to  determine  the  natural  gas  ■■  - — 

I  On  Thursday  Brightens  Out-  at  that  company  would  be  met,  dls-  and  possible  oil-bearing  potential!-  H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 

iToeiav  posing  of  rumors  that  unfavorable  ties  of  the  St  Lawrence  lowland  /iT'TAnrA  T’r’moMT'n  xxnwmiJ'r* 

look— Metal  Stocks  Easier  action  on  both  of  these  Issues  was  a  section  in  the  province  of  Quebec.  OTTAWA  TORONTO  WINxMPEG 

.  probable  development  did  nothing  to  which  lies  east  of  Montreal  andcov-j  "  ' 

I  Another  drastic  downward  re^-  situation,  nor  did  toe  pub-  ers  an  area  extending  in  a  north-;  ««  m  n  A  f. 

I  .?f  puces  characterized  tr.aai  g  ^cation  during  the  week  of  several  east-southwest  direction  from  near!  JY|  II  ^  w*  Ja  I 

^  I  activities  on  the  Montreal  v^tockEx-  annual  reports  showing  earnings  I’Assomption  to  St.  Croix  can  he 

I  change  during  the  past  six  -ft-ell  maintained  last  year.  gauged  from  the  fact  that  already 

;  .Alany  issues  went  to  new  low  le\e  s  The  “dog  days”  have  started  early  $80,000  in  taxes  have  been  collected  nirprl  Priviltp  WlfP  tfl  Pll  RrPIIPhPC  Pllll  NpUf  Ynrlf 

I  as  indicated  by  The  Financial  Timeo  jp  y  Quebec  Bureau  of  Mines  since  ulieCI  rilVaiB  IfllB  10  Bll  DrdllCnBS  2011  IIBW  fOlK 

price  index  which  declined  to  p^^uiy  .jv-iui  wieather,  and  It  may  the  beginning  of  active  exploration  _ _ _ _ 

50,  three  pmnts  below  the  dip  of  De-  summer  months  will  work  last  year. 

cember  i5th  last.  bring  better  markets  thau  they  Actual  drilling  is  under  way  by 

this  current  wave  ot  severe  uqui-  ugryaUy  <jo.  The  crop  situation  re-  the  Hope  Engineering  Company,  of 

dation  is  attributed  to  several  fac-  obscuring  toe  Mount  Vernon.  Ohio,  with  important  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETi 

tors,  chief  of  which  is  the  number  ^^yook  here,  with  the  danger  of  a  pipe  line  holdings  and  producing  — - - - - - — - - - — 

of  adverse  reports  now  making  their  crop  seen  as  a  possible  result  properties  In  the  southern  and  east-  TU#»  A...... 

j  appearance.  A  significant  feature  o  of  the  unsieasonable  spring.  em  United  States.  They  are  cen-  „  .  i- a  t  I  I16  KOVDI  DSHK  OT  uDIID 

.  current  trading  is  the  substantial  ^  tering  their  operations  about  fifteen  BANK  OF  MONTREAL 

growth  in  share  volume  the  results  ralirarv  Unwer  Tnllpa  north  of  St  Hvacinthn  .  HIIIDLMJ  hO.  l<o 

of  which  would  indicate  that  this  is  favoraW^Jesult  o?1930  oper-  Wlto  su?h  of^nStli^^^^^  the  N  o’}  ^"!nt 

largely  of  the  selling  variety.  An  otjons  of  Cal^arv  Power  Comnanv  Alberta  Ga<i  and  Fuel  Comnanv  a  -f-N  DIVIDEND  of  THREE  per  cent.,  upon  iy  dividend  of  three  per  cent,  (b 
extremely  uncertain  situation  has  Lijn^to,!  disclosed  in  the  annual'  subsidiary  of  the  Henrv  L  Domertv  paid  up  Capital  Stock  of  this  Institution  at  the  rate,  of  twelve  per  cent. 

develops  in  York  =.d  ToSmST  S.'.  'to*  MofS£Ar"£  IZT',  .7”: 

attitude  has  to  a  certain  extent  been  of  fjjo  company’s  system  and  Company,  understood  to  be  a  unit  of  piocT  a.v  of  TUNE  next  to  Shareholders  been  dec! 

reflec  ed  to  the  Canadian  markets.  provision  of  additional  hyd«H  the  Sinclair  Interests;  and  approx-  J  It  cloi^f  C-ness  ^^^ent  quarter,  and  wil 

\  ery  little  support  has  been  given  electric  capacity,  wblch  have  enabled  imately  700,000  acres  acquired  by  Annl  1031  paj  able  at  the  bank  and  its  bran 

to  bolster  the  market  and  each  re-  fo  servo  a  much  larger  area  at  a  different  Interests,  who  have  staked  ’  n  j  r.v  j  after  Monday  the  first 

;  actionary  movement  seems  to  be  relatively  lower  operating  cost.  Dur-  this  territory  under  the  regulations  shareholders 

.Must  a  little  bit  more  severe  than  its  the  past  four  years  the  trans-  provided  by  the  Bureau  of  Mines,  W.  A  BOG  JACKOTN  TODDS,  jecord  at  the  close  of  business 

predecessor.  mission  system  has  been  extended  large  scale  drilling  for  natural  gas  General  Manager.  General  Manager  me  dotn  day  ot  April. 

I  The  period  under  review  opened  fj.Qjjj  433  2,420  miles — toe  latter  will  be  going  on  over  the  wide  area.  Montreal,  21st  April,  1931. 

I  easier  there  being  a  continuation  of  including  555  miles  recently  acquired  — — — — ^  WILSON, 

;  an  earlier  selling  movement..  The  Saskatchewan  —  gross  earnings  *  *,«>  .  •  »  - - - 

I  following  day  was  marked  by  fur-  jj^ve  increased  from  $494,908  to  $1,-  7/1  ThlS  iSSUC  1  MONTREAL,  Que.,  April  14,  19^1. 

I  ther  declines  after  a  steady  opening  333,415^  and  net  earnihgs  from  $337,-  _  -nnonosTinu  i  - 

’S’lb'rr’  c«^,.Pow,rHpp.rt.pdo«.„  j  po««pi..  miies,  iimi 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent.,  upon 


The  Royal  Bank  of  Cana 

UITIDEND  NO.  175 

Notice  is  hereby  given  thi 
dividend  of  three  per  cent,  (b 


Montreal,  21st  April,  1931. 


By  order  of  the  Board 
I  M.  W.  WILSON. 

I  General  Mana, 

MONTREAL,  Que.,  April  14.  1931. 


featured  by 


of  kilowatt  hour  output,  the  com- 


ness  ■n’as  the  chief  characteristic  of  panj-’s  business  during  the  same  per-  MarVAtWron^ 

Monday’s  market  with  a.  slightly  iod  has  Increased  nearly  75%— from  High  Grade  Bond  Market  Strong 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 


I  easier  trend  predominating,  rues-  78.638,000  k.w.h.  in  1927  to  136,794,-  V  t",,  '  V  ’  ’  lA  “ 

I  day  the  downward  drift  was  con-  oqq  4930  whereas  four  ^  ^  *  a 

tinned  on  more  active  dealings  while  years  ago  the  company  supplied  an^  AthAA 

I  the  closing  day  culminated  in  a  power  to  Calgary  and  to  a  small  ^  ®  ^  ^  ^  A 

broad  decline  of  mqjor  proportions,  number  of  towns  and  rural  districts  111,::  ‘  AAA 

Toronto  Rbactionary  in  southern  Alberta,  Its  lines  now  ^*R|por4^^*^  Smelte  s  her  ^ 

Our  Toronto  office  reports  that  reach  148  commum^^  Hlllcrest  CouVeries"and  ’ 'other 

shares  on  that  exchange  alsq  went  vin^  including  toe  dtl^^  Investment  News .  6 

to  a  new  low  ground,  the  index  Edmonton,  Lethbridge,  Red  Deer  and  Evidence  Oil  Price  War  Seen 


and  Active 


touching  58,  one  .point  below  the  Wetaskiwin. 
December  16th  level. 


The  pa.st  week  has  been  one  of 
general  liquidation,  which  was  the 


Smelters  and  C.  P.  B.  ' 

The  current  weakness  in  C.  P.  R. 


In  Canada  . 

News  Steel  of  Canada  and  other 
Companies . 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Monircal  Slock  Exchenge 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


DIVIDEND  No.  8 

Notice  is  hereby  given  that  a 
Dividend  of  25c  per  share  on  the 
outstanding  Capital  Stock  of 
this  Company  has  been  declared 
for  the  current  quarter,  payable 
on  May  15th  to  Shareholders  of 
record  at  the  close  of  business 
on  the  30th  of  April  1931. 

By  order  of  the  Board, 

ALLAN  BRONFMAN, 

Secretary. 

Montreal,  April  20th  1931. 


general  uquiaation,  w  men  vas  ine  attributed  in  some  ouar  Origin,  Meaning  and  Function  of  ALLAN  BRONFMAN, 

occasion  for  rather  severe  reces-  snares  is  attributed  in  some  quar-  Mnnev  ..  8  v  i 

=ir.n=  in  mfinv  ctorkc  on  the  Toron-  ters  to  the  sharp  decline  in  Con-  ,  I  7,  t"jA’  ‘oT.  ''  I'.A*  oecreiary.  , 

I  sions  m  many  stocks  on  me  lorou  Minine-  Sr  «8TnPltin2-  which  Inferesting  Inside  Stories  of  the  I 

I  to  Board  and  severe  losses  in  some,  soiioaiea  Juimng  &  omening  wnicn  .tjtrnoF  s  I 

Smelters  was  the  worst  sufferer,  company  is  controlled  by  Canadian  ^  •  *  ’  •  •  •  *  ’  ’  •  ^  *  ’  ’  ’  Montreal,  April  20th  1931. 

'showing  a  loss  of  44  points  for  the  Pacific  through  ownership  of  over  o  I  -  I 

I  period  and  a  loss  of  over  70  points  50%  of  outstanding  stock.  It  is  *“CKers  ^  .  ..  ••••••  ^  T  11  ■  " 

from  the  rerent  high  Not  onlv  was  pointed  out  however  that  the  railway  rnscussing  uauses  ror  rresenz  ^  _  - 

'  the  market  influenced  by  the  rela-  company  carries  these  shares  in  its  „  DITIDEND  NOTICE. 

1  the  marKet  iniiuencen  ny  me  reia  v  ,  ^  .  Economic  Trend  Upward  For  _  ..... 

for' m7.  hut  Sn™  "  The  Canadian  Converters 

: r^lrS a^d  wfui?fi|SSo'ris'wito couA:  Company,  limited 

I  Brazilian  kares  reflected  another  balance  sheet  „  Faith  wS°Keyiiote  of 'c'm  a1  a  r,  - TT" 

and  sharper  decline  in  gross  and  net  U  is  understood  that  both  dividend  hannjn  west  Keynote  of  C.M.A.  ^  Dividend  of  One  and  one 

; _ nf _ V  mv,!.  i  and  bonus  will  he  maintained  hv  .ueeung .  1.5  .-or  rpnt  Tins  hper 


earnings  in  March.  This  decline  was  I  maintained  by  A„tve  Session' Manitoba  ’  Hmis4 

due  almost  entirely  to  the  severe  Consolidated  Minmg  and  Smelting 

disprmnt  that  has  existed  on  the  rate  during  the  current  3'ear.  ~  •  •  •  •  ••  •• 

discount  that  has  existea  on  me  rare  |  Wide  Field  for  Expansion  N.B. 

of  exchange  for  the  milreis.  Dur- 1  SL  Lawrence  Paner  Fruit  Industry . 

ing  April  the  discount  has  become  »t-  Laurence  raper.  Increase  in  March  Mineral  Pro¬ 
even  more  severe.  A  favorable  as- 1  St.  Law-rence  Paper  Com-  _  ^  23 


raimm  w.esiixeynoie  or  G.JV1.A.  ^  Dividend  of  One  and  one- 

.leetlng  ..  ..........  ..  12  quarter  per  cent.,  (1Va%)  has  been 

Active  Session  Manitoba  House  declared  on  the  Capital  Stock  of  this 

Company,  for  the  quarter  ending 
Expansion  N.B.  April  30th,  1931,  payable  on  Mhy  15th, 
Fruit  Industry .  14  .  *  .Ohsrpholdprs  nf  reror.l.  at 


I  McIntyre  Porcupine  Mines,  Liml 

i  (No  Personal  Liability) 

DIX’IDEXD  tVO.  50. 

I  Notice  Is  hereby  given  that  a  > 
dend  of  five  per  cent.  (5%)  on 
'  issued  Capital  SHock  of  the  Corr 
j  will  be  paid  on  the  1st  day  of 
1931.  to  shareholders  of  record  a 
close  of  business  on  May  1,  1931. 
I  By  order  of  the  Board. 

BALMER  KRILL' 
Treasi 

Dated  at  Toronto.  April  16,  1931. 


I  Lake  of  the  Woods  Milli 
Company,  Limited. 

I  _ 

I  DIVIDEND  NOTICE, 

'  Notice  Is  hereby  given  tha 
I  dividend  of  1?4  per  cent,  on 
I  Preferred  Stock  of  the  Company 
the  three  months  ending  May  i 
1931,  be  declared  payable  on  Moni 
June  1st,  1931.  to  Shareholders 
record  at  the  close  of  business  on  I 
urday.  May  16th,  1931. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON. 

Secretar 


THE  BANK  OF  TORON 


DIXTDEND  NO.  109. 


pect  Of  monthly  reports  on  Brazil-  i  pany.  Limited,  are  stepping  up  ^er-  •  D;ast1c'  ’  Measures 

ian  Traction  has  been  the  relative-  ations  at  their  Three  Rivers,  Que.,' 


1931,  to  Shareholders  of  record  at  ^  ^ 

ths  clOS‘6  of  business,  April  30th.  |  ^eiDd  of  Three  per  cent.,  upon 


ly  heavier  decrease  in  operatliig  ex- :  plant.  The  Financial  Times  is  in-  sioJ^^ogres^s  V^be^Spected 
penses  than  gross  revenues.  Brazil- ,  formed.  A  fifth  paper  machine  has  sav.  n  w  'rnn.ara  os 

ian  lost  three  points  during  the  just  been  put  Into  operation,  thus  Tnvpstor.  HavA  «!av  n'a'tn’T’yinp’ 
week.  i  providing  additional  employment  for  °  ^  ®  ®  9.: 

C.P.R.  shares  were  adyersel^y  ,  af- 1  members  engag^  In  this  particular  insurance  Ma'd'e  Emrt'abi; 

feoted  not  only  by  continued  de- ,  branch  of  activity.  Record  Last  Year  .  26 

dines  in  earnings,  but  by  the  much  The  present  schedule  is  a  contlnu-  Answers  to  Tnnnirers' "Abnii't'Tnl 
lower  profits  shown  b.v  Smelters,  ;  ance  of  the  more  favorable  shO'Wing  Kiirav>e  Mafforo  na 

which  company  it  controls.  |  experienced  by  toe  mills  in  March  '  ‘  '  ■  '  ‘  '  1 

Such  stocks  as  Nickel  and  Noran-iand  the  beginning  of  April  vtoen  toe  invesment  'pTlSl^ 

da  were  adversely  influenced  by  the  1  plant*  of  the  St.  Lawrence  Paper  Old  World  and  American  Types 
further  weakness  in  the  copper  mar- I  Mills  and  Lake  St.  John  units  were  ;•  "  •*  "  *: 

ket.  Steel  of  Canada  was  marked  kept  running  at  69%  capacity,  ac-  Tru®t  Takes  Important 

down  4  points,  while  the  Liquor  cording  to  a  statement  made  by  the  Place  With  Investors  ......  15 

shares  suffered  further  reverses.  president,  Ernest  Rossiter,  at  toe  Comparing  Trust  Securities  and 

Liquidation  in  the  oil  shares  per-  annua.l  meeting.  The  Brompton  sub-  Bonds  for  Investment. .....  15 

sisted.  This  was  in  face  of  reas-  sidiary  for  the  same  period  was  op-  Many  Millions  Invested  In  Fixed 
suring  statemxits  made  by  officials  crating  at  90%  of  capacity.  „  IW’ 

of  Imperial  Oil.  British  American  *  *  v  ¥  Particulars  of  Set-Up  of  Lead- 

Oil,  Supertest  Pet'.'oleura  and  Me-  Uypsnm  Lim©  ft  Alabastinp.  Fixed  Trust* . 17-18 

Coll-Fronetnac.  Gypsum,  Lime  &  Alabastine  (Can-  Statistical  Review  o.f  Manage 

Service  Stations  suffered  a  de-  ada).  Limited,  have  in  hand  an  or-  nient  Type  Trusts  ..  ..  19-20-21 


1931. 

By  order  of  the  Board. 

THOS.  M.  BARRINGTON.  F.C.I.S. 

Secretary-Treasurer. 
Montreal,  P.Q.,  April  20th,  1931. 


Ife  Insurance  Made  Enviable  ■  ■  n  •  n 

rr AW  Standard  Paving  & 

“  Matena's  Limited 

of  TruiJs^^*^  American  Types  preferred  dividend  no.  9. 

Notice  i.s  hereby  given  that  the  re- 
xed  Trust  Takes  Important  guiar  dividend  of  $1.75  (being  at 
Place  With  Investors .  15  the  rate  of  $7.00  per  annum)  per 


Paid-Up  Capital  Ftock  of  this  E 
I  has  been  declared  for  the  cur 
,  quarter,  and  the  same  will  be  1 
able  at  the  Bank  and  its  branche 
and  after  the  fir.st  day  of 
next,  to  shareholders  of  record 
May  Fifteenth.  1931. 

By  Order  of  the  Board, 

H.  B.  HENWOOD. 

General  Mans 
Toronto.  April  8ih.  1931. 


Tile  Canadian  Bank  DfComiiK 


Oil,  Supertest  Pet;'oleura  a 
Coll-Fronetnac. 

Service  Stations  suffered 


Comparing  Trust  Securities  and  share,  has  been  declared  on  the  Cu-  DIVIDEND  NO  177 

Rondo  foe  Tniroetmonf  It!  mulative,  Convertible.  Redeemable. 

Bonas  lor  investment,.  ..  ..  la  preferred  shares  of  standard  Paving  _ 

Many  Millions  Invested  In  Fixed  &  Materials  Limited,  for  the  period 

Trust  Shares .  16  ending  April  30th,  1931.  payable  May  Notice  is  hereby  given  that  a 

Particulars  of  Set-Up  of  Lead-  shareholders  of  record  dend  of  Three  per  cent,  vipon 

ing  Fixed  Trusts . 17-18  1931.*'®  husmesb  .\pril  30th,  pa,d-up  Capital  .«;toek  of  this 

Statistical  Review  of  Manage  Bv  order  of  the  Board  declared  for  the  qu 

ment  Type  Trusts  •..  ..  19-20-21  c  shipman. 


Notice  is  hereby  given  that  a 


Cline  of  2V2  points,  reflecting  the  in-  der  for  the  gypsum  roof  on  the  Fixed  Trust  Adapted  to  Short-  Secretary 

timation  from  director.^  that  the  di-  $175,000  reinforced  concrete  power  Term  Speculation .  21  Toronto,  Ontario,  April  20th.  1931. 

vidend  rate  would  be  cut  from  $2.60  house  building  of  the  department  of  Popularity  of  Stocks  Shown  in  - - 


to  $1.60  per  share  per  annum. 


railways  and  canals  at  Fort  Church- 


Demand  for  Trusts  . .  . 

FIXED  TBrSTS. 


Little  attention  was  given  to  any  ill.  Manitoba.  Another  contract  on  fixed  trusts.  I  Standard  Paving  & 

favorable  market  news,  as  was  in-  the  books  of  the  company  is  the  gyp-  . 3"  I  imitaH 

dicated  by  the  decline  of  several  sum  tile  order  for  a  $188,000  hospl-  au  ran.rtiar.  common  nfnVv: .  17  IY13t6ri3IS  LIITlIlbO 

points  in  Dominion  Stores.  Laura  tal  extension  in  Winnipeg.  Cc  indus^Hes  kZres  . ,  .  . is  _ 

Secord,  Page-Hersey  and  Caomdian  j,.  v  *  Canada-Amerlca  Trust  Shares .  17  COMMON  STOCK  DIVIDEND  NO-  9 

Dredge  and  Dock.  Hinde  and  Dancln  Can.^  IntemalTonal  Trustee  ^hare's*  !!  18  Notice  is  hereby  given  that  a  divi- 

- - - - -  The  new  mill  of  the  Hinde  and  corporate  Trust  Shares  ..  .  17  dend  of  fifty  cents  (being  at  the  rate 

j  Mutual  Rlisinps«  In  Fnvro  Dauch  Paper  Company  for  the  pro-  Diversified  Trustee  Shares .  18  of  $2.00  per  annum)  per  share  has 

IVlUlUai  Durness  m  rorce  riuction  nf  mmie-atAd  naner  and  na  ’s*  All  Canadian  Trustee  Shares .  18  been  declared  on  the  issued  No  Par 

Fxcess  Of  Half  A  Mlllinn  I’”  Fundamental  Trust  shares .  17  Value  Common  Stock  of  Standard 

VJI  riair  «  IVllllIOn  perboard  containers  at  Truro.  N.S.,  independent  Trust  shares .  is  Paving  &  Materials  Limited,  for  the 

The  monthly  statement  of  the  Mu-  is  scheduled  for  completion  within  Low  Priced  Shares .  17  period  ending  April  30ih,  1931.  payable 

tual  Life  Assurance  Company  of  two  months,  The  Financial  Times  Is  ’'TP®*  J!  ?e?ord^iV^’thV^ViosV’  of^busin’ess'^lnDi 

Canada  shows  that  at  the  end  of  informed.  The  new  $100,000  plant  super  corpTra^on  of  America  1?  30th,  ^1931. 

March  business  in  force  exceeds  will  be  Operated  by  the  Maritime  united  Fixed  Shares  . .  17  By  order  of  the  Board. 

$501,000,000.  A  comparison  nf  the  Paper  Products.  Limited.  MAN.acEMENT  TRUSTS.  N.  c.  SHIPMAN, 

returns  of  the  first  quarter  of  1931  *  ^  *  Aldred  investments  (Canada) . 20  Secretary. 

With  those  of  1930  reveals  that  new  Brazilian  Traction  2nd  ^<7anadi?n  Gen' vestments .  19  Toronto,  Ontario,  April  20th,  1931. 

paid  business  is  being  maintained  at  Brazilian  Traction  gross  earnings  3rd  Canadian  Gen."  investments  !!  i9 

practically  last  year’s  level,  and  that  in  March  showed  a  decline  of  23%.  ^*1'  Canadian  Gen.  investments .  19 - 

net  lapses  are  silghtly  less  this  year  As  against  this  operating  expenses  c®"'  /nvlsto/s"'c^rD  . 21  PnnCnIirlfitorl  Ciklirl  JinH 

than  for  the  same  period  of  1930.  declined  22%  and  net  earnings  de-  can.  p.  &  p.  investments.'.".*,'.'.’.*."  !!  20  UUIIoUllUfllCU  ddllU  dllU 

There  is  also  a  noticeable  drop  in  dined  22%.  During  the  first  quar-  consolidated  investments  '. . 21  I 

the  rate  of  mortality  of  the  com-  ter  gross  earnings  declined  18%,  .  Ur3V6l  LIiiIIIdO 

pany.  while  operating  expenses  decreased  2nd  Diversified  standard  secuBtiis  ii  !!  19  — - — ■ 

-  22%  and  net  earnings  declined  only  Srd  Diversified  standard  securities  ....  19  preferred  DIVIDEND  NO.  12. 

Laura  Sewrd  Candy  Shop  Sales  13%.  LTnom®ri‘evesS~  *.’.  i!  lo  Notice  is  her7^7iiT-en  that-  a  divi- 

Firsl  Quarter  at  Lower  Level ; , ,  *^7 'iv*  inese  iiguivs  it  win  ne  seen  Foreign  Power  securities  ..  ; .  20  dend  of  $1  75  (being  at  the  rate  of 

..  ..  tc  1  .+  ♦  f  f  *aat  the  company  has  made  marked  G.  B.  &  Canada  investment .  19  $7  00  per  annum)  per  share  has  been 

In  me  quarterly  statement  ot  progress  in  reducing  the  oneration  *'’''®®*"’®’’*  Foundation . . .  20  declared  on  the  Preference  Shares  of 

Laura  Secord  Candy  Shops,  Limited,  pnst  mtln  tbii=  UmitiTicr  tbe  Imnoln  [London  Cai}.  investment .  20  consolidated  .Sand  &  Grave!.  Limit- 

as  of  March  31  1931  Frank  P  ’““S  limmng  ine  impair-  ^ontray  investment .  21  ed.  for  the  period  ending  May  15th. 

nrocidont  tbot  in  HCt  camings,  dUO  to  the  Research  Investment  Trust .  21  1931,  payable  May  15th.  1931.  to  share- 

u  Lonnor,  presiaeiu,  biaies  mat  saieo  heavier  discount  on  the  exchange  United  Bond  &  share .  21  holders  of  record  at  the  close,  of  busi- 


Secord,  Page-Hersey  and  Canadian 
Dredge  and  Dock. 

Mutual  Busines.s  In  Force 
Excess  Of  Half  A  Million 

The  monthly  statement  of  theMu- 


COMMON  STOCK  DIVIDEND  NO  9 

Notice  is  hereby  given  that  a  divi 


Laura  Secord  Candy  Shop  SzJes  | 
First  Quarter  at  Lower  Level ; 


Consolidated  Sand  and 
Gravel  Limited 

PREFERRED  DIVIDEND  NO.  12. 


20  Notice  is  hereby  given  that-  a  divi- 
20  dend  of  $1  75  (being  at  the  rate  of 


I  has  been  declared  for  the  qui 
ending  30th  May,  1931.  and  that 
-same  will  be  payable  at  the  I 
and  its  Branches  on  and  after  5 
day,  1st  June  next,  to  sharehol 
of  record  at  the  close  of  bu.sines; 
the  30th  day  of  April.  1931. 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

S.  H.  LOGAN, 

General  Mans 

-  Toronto.  17th  April.  1931. 


GEORGE  WESTON,  LIIHII 

Preferred  Dividend  Number  K 

NOTICE  is  hereby  given  thi 
dividend  of  one  and  three-quai 
per  cent  for  the  three  months  en 
30th  April,  1931,  (being  at  the 
of  Seven  per  cent,  per  ann 
has  been  declared  on  the  7Ce  Cum 
live.  Redeemable  Preference  Sh 
of  the  Company,  and  will  be  par- 
on  and  after  May  1st,  1931.  to 
Preferred  Shareholders  of  recorc 
the  cio.se  of  business  on  the  20th 
of  A.pril,  1931  . 

CHARLES  W.  KERR. 

Secreta: 

Toronto.  13th  April.  1931 


*  *  ¥  ¥ 

N.  T.  OPEVIONS. 


Investor.^*  Index. 

Abltlb! .  .’91  Lake  of  Woods. 

Assoc.  Qua!  Cann.  4  Laura  Secord 


“General  feeling  of  uncertainty  can  |  2  M?gon?F;?nTenar-i-5  Ito*-*’***-^-  0"*ario,  April  20th.  I93i 


m  ucu  uuc  lu  luc  nesearcti  invesiinent  Trust .  -Ji 

O  Connor,  president,  states  that  saleo  heavier  discount  on  the  exchange  .United  Bond  &.sb£ire .  21 

for  the  six  months  of  the  current  milreis  upper  Canada  investment .  21  jness  April  30th,  1931. 

fiscal  year  show  a  decrease  over  the  if.  if.  '  if.  if.  Investors*  Index# 

corresponding  period  of  last  year.  v  v  nPTvinve  AWtibi .  .  -9  Lake  of  Woods.  5.9 

The  directors  however  are  niiite  1.  UrLllU35»*  Assoc.  Qua!  Cann.  4  Laura  Secord  ..  3 

-  .  ..  !  ..  .  .  .  ’^freneral  feelins  of  iincertaintv  can  Belxo-Cenadtan  ..  9  Maciaren-Que.  Po.  2 

confident  that  the  earning  position  tienerai  leeiing  oi  unceriainij  can  g  c  Electric  2  McCoii-prontenac  1-5 

of  the  company  i.5  being  well  main-  Pfify  cosily  result  in  uncovering  pome  Brazilian  ••  •.  ..1-5  Metropolitan  Liie  .  11 

tained.  The  current  position  re-  bargains.  Brookmire.  Brew  &  pistn.  .  .  fi  Moirs,  Ltd.. .  ...  ,3 

mains  vvery  strong  with  net  current  “Some  oif  the  old  1928-29  trading  Canada  p°1p^^  '  »  Nat'.  ''  ^4 

assets  of  $1,388,959,  of  which  .tl.253,-  fa.vorites  have  not  been  entirely  de-  can.  steamships..  28  Port  Alfred  9 

575  are  in  rash  and  marketable  se-  flated  ’’— A.  M'cB.  in  the  AnnalLst.  Can.  ciar.  ..  ...  ..  4  Urov.  Paper  ..  9 

_ WJ„-  ,  11  JJ  e  Can.  Dredge  .  ..  ,3  Quebec  Central  ..  2 

curifies.  “The  long-pull  odds  from  now  on  can.  Hydro-EIectrlc  2  polland  Paper  ....  1 

^ - should  be  with  the  patient  buyer,” —  can.  Light  . .  .6  gt.  Lawrence  Pap.  28 

Foundation  Co.  Has  Bie  Trader  in  Barrens.  can.  vickers  . .  ..  3  gervira  stations  .  3-9 


By  order  of  the  Board. 

A.  M.  HAR.NWELL. 

Secretary. 


tained.  The  current  position  re¬ 
mains  vvery  strong  with  net  current 


Dominion  Bridge  Company 


575  are  in  rash  and  marketable  se¬ 
curities. 


Foundation  Co.  Has  Big 

Volume  Work  On  Boedis 


Can.  Hydro-EIectrlc  2  Rolland  Paper  ....  1  THVIDEND  NOTICE. 

ci";  vifkers  .  3  lervirSn?‘’  3‘9  dividend  of  NINETY  CENTS 

Calgary  Power.  2-28  Shawinjgan  ....  1-13  (90c)  per  Share  has  been  declared 
Doiii.  Engineering.  6  ?^arr  Mfg .  6  on  the  No  Par  Value  Shares  of  Ihis 


Dominion -Scottlsk  Investmi 

LDIITED. 

NOTICE. 

Notice  Is  hereby  given  that 
Director.^  of  the  Dominion-Sco 
Investments  Limited  have  declar 
dividend  on  the  5%  Cumulative 
deemable  Preference  Stock  (par  v 
$.50.00)  of  the  Company  at  the  rai 
5?o  per  annum  for  the  quarter  eu 
the  30th  April.  1931,  payable  on 
1st  May.  1931.  to  shareholder! 
record  at  the  close  of  business  or 
20th  day  ot  April.  1931 
By  order  of  the  Board. 

C.  R.  ALDERSON. 

■Vssistant-Secre 
TORONTO.  14th  April,  1931. 


Volum©  Work  On  Boedis*  “Still  in  a  waiting  stage  of  the  Dom.  Engineering,  o  siarr  Mfg .  6  on  the  No  Par  Value  Shares  of  this 

At  the  present  time  the  FoundaUon  market  ivith  no  reason  to  anticipate  nom,  s'e'fi.'eoai.  i  |  Thayers ‘lm^^  I  Company  for  the  Quarter  ending 

Company  of  Canada.  Limited,  has  ap-  ^  change  from  this  unsatisfactory  nnam.  &  Heat. -Pr.  12  |  Tooke  Bros.  ..  "  1  April.  1931,  payable  15th  May. 

proximately  $5,000,000  of  unfinished  *'ondition  in  the  near  future.”  —  Famous  players  .  2S 1  Tra<iers  Finance  ..  «  1931,  to  Shareholders  of  record  at 


Collingwood  Termini 


businees  on  its  book*,  and  although 

new  business  prospects  for  the  com-  —  i  d  u  .■  n  j  .  I  rmn-iesi  ..  i  v..  .j.  ^.rowers  . 

I  ing  flsca.l  3’ear,  beginning  May  i  are  u-R^iRUl  cfe  riCRliRjSi  ■  TOducts  [  uindc  A  n,ucii  .,  28  wrst  Kootenay  . 

dependent  upon  the  general  situa-  Bond  Issue  Is  Approved  j  ]n'J''pa'*ppr"'*''’ .  .  3-6  ivpg*Eie*c‘tr"c 

(Ion,  the  company  is  expected  lo  get  M  ^  special  meeting  held  in  Sark-  „j„j  „„  Companies'  ' 

Its  share  of  what  is  ottering.  The  viile,  NR..,  shareholders  of  Enamel  j  ^kma  Gas  .  ,23  Kirk.  H^son  Ba 

compan.v’s  year  ends  with  this  &  Healing  Products,,  Limited,  rati- j  Bruce  Bannookinim  z.t  Mining  corp.  .  . 

month,  and  in  offirial  quarters  it  is  tied  ihe  enactment  of  the  by-law  au-  ciubmirg  Prospect  23  Nipissing  .  .  . 

stated  that  the  report,  which  will  thorizing  the  proposed  bond  issue  pamoua^ror™ '.  ..’i'.a  Pend  Oreiiie 
make  it*  appearance  .some,  time  in  of  $500,nno.  It  is  expected  that  de-  Dome  Mines  .  ,  .  2.3  st.  Anthony  Gold 

June,  will  show  the  common  divi-  tails  of  the  new  issue  will  be  avail-  ua'™"  Nickel  .  ..  2.3  siscoe . 

dend  earned  by  a  substantial  margin,  able  at  an  early  date.  H~ead  on 23  vS/ conI‘®. 


Moody’s  Service. 


Its  share  of  what  is  offering.  The  viile,  NR..,  shareholders  of  Enamel 
company’s  year  ends  with  this  &  Healing  Products,,  Limited,  rati- 
raonth,  and  in  offirial  quarters  it  is  fied  the  enactment  of  the  by-law  au- 


jramous  i%ayers  .  iiaoers  I'lnance 
Firstbrook  Botps.  rt  I  Traymore  .... 
Hamilton  Bridge  .  -5  I  United  Secs.  ..  , 
Hlllcrest  .Collieries  B  |  U.  G.  Growers 
Uinde  &  Dauoli  . .  28  West  Kootenay 
Howard  Smith  4  1  Whlttal  Can 

Int.  Paper  .  .  3-6  Wpg.  Electric... 

Hilling  and  Oil  Compenies. 


the  close  of  business  on  the  Sn 
April,  1931. 

By  Order  of  the  Board. 

F..1V.  EVENS, 

Secretary. 

Montreal.  Que  . 

.  21st  April,  1931. 


.  i’.i  Pend  ^rciii'e !  21  "*'***'  Eiiiaiiciul  Times  readies  ,q 

2.3  st.  Anthony  Gold  .  2.3  cIbss  of  people  B  lio  are  iuferesteti 
2.3  siscon  .  .  .  ,.  23  aiid  able  to  buy  investment  securi- 

23  Supertest  Pete  ...  4  " 

23  V'lnond  Cons.  -  .  2.3  lieS. 


I  Holllnger  .....  23  Supertest  Pete 
Homestead  Oil  . .  23  |  Vlpond  Cons. 


PREFERENCE  DIVIDEND  NO 

Notice  is  hereby  given  that  a  c 
terly  dividend  of  one  and  three-c 
ters  per  rent  (  1  C;. )  on  the  Pr 

red  shares  of  Collingwood  Termi 
I-iniitcd,  his  been  declared  pa; 
the  ?lnd  day  of  April.  19.31.  to.  si 
holders  of  record  April  17.  1931 
By  order  of  the  Board. 

E.  T..  H.AMLEN. 

Secreta 

Toronto.  .April  20,  1931, 


